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j  At  the  Lookout  j 

EXPORT  TRADE  IS 
ONE  BIG  FACTOR 
IN  0UR_K0N0MY 

Bank  of  Toronto  Prpsidonl  ' 
Warns  That  Keener  Com-  I 
petition  Lies  Ahead  j 

EXPORT  LEVEL  IS  HIGH  I 

Blit  if  Still  is  Based  on  Credits : 
to  Considerable  Extent  — 
Trade  3Iinister  MaeKinnon 
Gives  a  Nod  to  the  Tourist ; 
Industry  ; 


Boost  Dividen(|  On 

Simpsons’  ‘A’  Stock 

Toronto:  —  Declaiation  by 
directors  of  Simpsons  Ltd.  of 
a  dividend  of  75  cents  a  share 
on  clas.s  "A"  stock  of  com¬ 
pany,  payable  February  25th. 
represents  an  increa.-e  from 
tlie  .50  cents  a  share  which  was 
paid  on  issue  in  February  and 
August  last  year  and  reflects 
a  period  of  peak  operations  for 
the  big  mei’chandising  orgatii- 
zation  during  year  just  closed. 

The  50  cents  a  share-  dis¬ 
bursed  on  "A”  stock  in  Feb- 
bruary  1916  represented  an  in¬ 
itial  distribution  on  the  issue. 


B.C.  RULING  IS 
OF  INTEREST  TO 
INSURANCE  CO’S. 


A.E.AMESaCO. 

LIMITED 

Business  Established  1S89 

MONTREAL 

Toronto  Winnipeg  Vancouver 

Victoria  New  York 

London,  Eng. 


I  THE  importance  of  e.xport  trade!  w  e  v 

in  maintaining  the  national  economy  }  - 

at  the  high  level  attained  during  ;  rommiSMioil  Finds  Benefit  So- 


the  period  of  war  production  is  be- 


eieties  and  Insurance  Clubs 

coming  increasingly  evident  as  the  j 

problems  of  peace  are  boin>*  aii-  _ 

iusted  in  the  closer  relationship!  _ _ _ 

it  ,vorU  nation,  throngl.  tha  I'nit.nl  j  .^S.SK.SSMKXT  1  XSOI  .M) 
Nations  Organization.  That  a  per-!  sp.-cial  Convspondei.ee 

iod  of  test  in  the  export  field,  where  ;  Vancouver.  —  The  British  Colum- 
Oanadian  producers  will  find  them- ,  bia  government,  at  the  next  session 
selves  in  competition  with  the  goods  ' 'if  H'e  legislature,  to  commence  in 


NEW  BOND  ISSUE 
BELL  TELEPHONE 
IN  THE  OFFING 

Seeking  Authority  for  .$35  Mil¬ 
lion  of  Additional  Bonds  to 
Pay  for  Extensions 


ASSESSMENT  I'NSOUNI) 

Special  <  ’orr«*>.|(oiideiiee 

Vancouver.  —  The  British  Colum- 


YEAR’S  SHIPMENTS 
OF  NEWSPRINT  UP 

27.8  PER  CENT 

!  _ 

At  4,1,35,978  Tons,  Were  High- 
I  er  By  899,559  Tons  Than 
I  1945  Total 

OUTPUT  NEAR  CAP.4CITY 

Mills  Operated  at  Average  of 

96.8  Per  Cent  Throughout 
Year  —  U.S.  Market  Got 

*  Most  of  Gain 


Production  a  n  d  shipments  of 
newsprint  by  Canadian  nulls  in  De¬ 
cember  showed  the  usual  seasonal 
reduction  as  compaied  wdth  previous 
month,  production  being  22.,‘t.').'i  tons  ' 
les.s  than  for  November  at  .311.951 
tons  ami  shipments  51.26.'>  tons  low-' 
er  at  310.125  tons.  In  comparison, 
with  December  1915.  liowever.  sub¬ 
stantial  increases  a^ain  were  re¬ 
corded  with  prodiu  non  higher  by  ; 
65.020  tons  and  shipments  up  77.360 
tons. 

output  for  December  was  at  a 
ratio  of  98.8  per  cent  to  mil!  capa¬ 
city  while  ratio  if  sliipmonts  to  mill 
capacity  was  9s. 2  jier  cent.  Tlie.=e 
ratio.s  compared  with  101.2  pei’  cent 
amt  108.7  per  >  ent  respectively  in 
November. 

During  full  12  months  of  last  vear. 


If  Claxton  Can  Show  ^The  Stuf r* 

May  Fall  Heir  To  King’s  Mantle 

Has  a  House-Cleaning  Job  in  Defenee,  Then 
Probably  on  to  External  Affairs  as  Training  for 
Potential  Premiership,  if  Liberals  Can  Hold  the 
Fort  that  Long  —  Most  “Favored  Son”  Since 
Death  of  Rogers 

By  TEMPI'S 

Ottawa. —  The  scene  has  .shifted  |  pretty  good  group  of  officers  left. 


Fehruarv.  will  probablv  introduce  During  full  12  months  of  last  vear. 
j  of  many  nations,  and.  possibly,  with- '  implementing  the  find-  production  of  Canadian  mills.'  ac- 

out  some  of  the  special  advantages  j  ings  of  two  Royal  commissions  cording  to  figures  released  by  News- 
thev  have  enjoyed  in  the  past,  was  ^  which  were  appointed  more  llian  a  print  Association  of  Canada  aggre- 
!  ‘,1  V,,.  u'  tr  Mo, .oh  i,,.o  vear  ago  to  inouire  into  tlio  oper.r-  gated  1,113,392  tons,  and  showed  an 

^emphasized  by  K  H.  Mai.sh.  pic-  healtlw  increa.se  of  881,181  toms,  or  27.1  per 

I  sident  of  the  Bank  of  Toronto  at  accident  insuiance  clubs  and  similar  cent  over  1945  output  of  3,259.2118 
the  annual  meeting  of  shareholders  organizations.  Tire  report  of  the  tons.  Total  .shipments  for  year  1946. 
tills  week.  Even  though  export  busi-  V'"’'  ‘.•oimnission.s.  one  headed  by  .1.  of  tons,  were  899.5.59  tons 

,  .  .  ,  A.  tTrimmett,  Vancouver  lawyer,  or  2(.8  per  cen  in  excess  of  191o 


111  inr  lirrillli  tme  ,..,-,-1-  th.^.o-h  «vr,r,rt  hii«i  '"‘O  comini.ssions.  one  neaaecl  nv  .1.  01  -i,  i...i,;>.o  lon.s.  were  .sim.h.iu  tons 

111  lllL  urrinu  Uus  week.  Keen  though  export  busi-  ;^  Giimmett,  Vancouver  lawyer,  or  27.8  per  cen  in  exce.ss  of  1915 

r  _ _  ness  thus  far  has  made  a  lughly  ^|.jg  by  x.  J.  Cowan,  also  fig^ure  of  3,2.'ir),119  tons. 

.  „  satisfactory  showing,  with  a  re-  of  Vancouver,  was  made  public  by  Production  for  full  12  months  of 

Sppklllg  Autbority  tor  Mu-  |„arkable  exiiansion  in  sales  to  the  the  government  last  week.  1916  was  at  an  average  of  96,8  per 

lion  of  Additional  Bonds  to  ^,ations  to  which  credits  have  been  L  "1  cent  of  mill  capacity  which  coni- 

.  (laiioiis  u  \  I  w  health  and  accident  clubs  pared  with  an  .average  ratio  for 

Pay  lor  Extensions  extended,  it  should  not  be  over-  operating  in  the  province  aie  doing  preceding  year  of  75.8  per  cent. 

-  .ooked  that  we  cannot  expect  to  a  public  good,  but  the  majority  of  Shipments  for  last  year  averaged 

TII,''MA'Vrk  StTII  I  AT  PFAIf  indefinitelv  not  onlv  ^ninnlv-  p-ooH«  fi^om  are  doing  a  .stiaiglit  imsurame  96. «  per  cent  of  I'apacitv  which 

DEMAND  STILL  Al  PEAK  mdefmitcK  not  onl.i  supph  goods  b„.,ine.ss  and  for  th.al  rea.son  should  compared  with  average  ratio  for 

-  to  needy  countries  but  also  to  supply  come  under  the  Jurisdiction  of  the  1915  of  75.2  per  cent. 

Huge  expansion  program  being  them  with  "the  money"  to  pay  for  *  In.'^urance  Act.  Shipments  from  Canadian  mills  to 

carried  nut  bv  The  Bell  Telephone  them.  .\s  Mr  Marsh  pointed  out  f’o'van  found  that  there  u.S.  market,  at  282,781  tons  for  De- 

I  ,  ’  should  be  strict  government  control  cember  wore  dowm  30  712  ton-s  finni 

Co.  of  Canada  IS  reflected  m  an-  our  knowledge  of  problems  yet  to  „ver  British  Colun.bia  societies  pay-  kwmber^ure  but 

nouncement  that,  at  a  special  meet-  he  solved  should  temper,  any  satis-  ing  death  benefits  from  a.sse.s.smcnts  crease  of  73,211  tons  as  compared 

ing  of  shareholders  to  be  held  in  faction  we  feel  regarding  the  pro-  member.s.  "The  only  conclusion  with  shipment.s  for  December,  1915. 

conjunction  with  the  annual  meeting  '  o.|.ess  which  already  has  been  made  ^  come  to  is  that  the  assess-  Over.seas  shipments,  at  36,098  tons, 
of  comnanv  called  for  Feb-uarv  ”  ,  ■  '  ’  ,  i  .u'  insuraneo  is  un-  were  down  19,360  tons  from  previous 

of  company,  tailed  toi  feD.uaiv  _  „ot  only  in  our  own  country  but  by  .sound",  .stated  .Mr.  Cowan.  month  and  were  onlv  33  tons  in  ev- 


authorization  will  be 


the  world  in  general. 


sought  for  an  issue  of  bonds  to  the  I  .  .  .  x-.  , 

amount  of  $35  million.  \  ollinie  Cut 

Last  fall,  Bell  Telephone  raised  VVitll  Elldinit'  uf  Mar 


sound  ,  stated  Mr.  C.owan.  month  and  were  only  33  tons  in  ex- 

I’libtic  Demand  ecss  of  figure  for  Decembei'  1915. 

The  reports  of  the  two  commis-  phipmeuts  to  domestic  market,  at 
sious  arc  of  widespread  interest  to  21, 24.>  tons,  were  off  1,161  tons  from 
}  insurance  companies  throughout  P'l^cffling  month  but  4,113  tons 


to  the  Department  of  National  De¬ 
fence.  whore  Hon.  Brooke  Claxton, 
of  Montreal,  has  been  installed  to 
clean  house.  His  first  job  is  to 
consolidate  the  arm.v,  air  and  navv 
into  one.  His  next  job  will  be  to 
fumigate  the  place  clean  of  Biass 
Hats.  His  third  job  will  be  to 
bang  the  heads  together  of  the 
chiefs  of  staff.  His  fourth  task 
will  be  to  see  that  Canada's  fight¬ 
ing  forces  aie  lean  but  in  bard 
bitting  trim.  Finally,  if  he  makes 
a  good  showing,  he  will  graduate, 
magna  cum  laude,  into  External 
.\ffair.^.  If  you  want  me  to  go 
one  step  further,  then  I'd  say  it 
would  give  him  a  preferred  posi¬ 
tion  in  the  lace  foi  tlie  premier¬ 
ship.  If  the  government  lasts  that 
long. 

The  aimv.  air  and  navy  have 
been  running  tlieii-  departments  in 
a  watertight  way.  and  thus  things  . 
discovered  bv  one  were  not  always  ' 
tlie  property  of  the  other.  There  : 
are  episode.s,  which  would  be  fun-  I 
ny  if  they  were  not  so  grim,  about 
tlie  air  force  opeiating  its  own  ! 
fleet  and  piling  its  ships  on  the  i 
locks.  There  is  sometiiing  a  ! 
trifle  pathetic  about  the  desire  of  | 
the  navy  to  build  up  tlie  fleet  air  ( 
arm.  Tlie  two  departments  have  1 
just  about  admitted  that  the.v  are  ; 
leadv  to  let  each  other  keep  to  ' 
their  own  functions  In  other 
words,  the  air  force  is  prob.nblv 
willing  to  keep  oft  the  higli  seas, 
and  tliev  hope  to  bargain  with  the 
navy  to  stop  going  into  the  fl.ving 
business. 

Naturally,  the  navv  wants  to 
keep  its  fleet  air  arm.  But  the 
proper  thing,  and  certainly  the 
most  economical  thing  —  if  any¬ 
body  happens  to  remember  the 
taxpayer  -  is  to  let  the  air  force 
operate  these  plane.s.  Or  so  at 
least,  the  average  person  would 
think. 

¥  ¥  ¥ 

Claxton  is  brought  in  there,  it 
is  understood,  to  shake  these  guys 
up.  to  deflate  them.  The  chiefs 
of  staff  are  all  to  be  quartered 
in  one  building,  in.stead  of  being 
the  "big  toads"  they  had  to  be, 
living  by  themselves  in  "small 
puddles".  Basically,  tlie.se  chief.s 
of  staff  are  good.  But  human  am¬ 
bition  being  what  it  is.  there  is  a 
touch  of  Napoleon  in  all  of  us,  and 
why  not  in  our  head  men.  If 
Napoleon  impatiently  put  the  1 
crown  on  his  own  head  and  pro-  1 


$25  million  of  new  capital  through  '  For  the  first  eleven  months  of  !  Canada  as  well  as  to  the  various 
re  e  la-f  i  *  i  ii,  the  T-par  c''ana,ia’=  caip=  tr.  +hp  assoclatioiis  dii'cctlv  coH-  of  pre\  lOiis  xear.  vhy  not  in  our  head  men.  If 

offering  of  additional  stock,  with  the  >eai,  Canadas  sales  to  the  •  For  12  nionth.s  *46  total  ship-  Napoleon  impatiently  put  the 

rights  to  existing  shareholders.  Prior  world  were  over  $2,100,000,000.  This  ^  report  Mr,  Orimmett  iii^nts  to  L'.S.  m'ms  amounted  to  crown  on  his  own  head  and  pro¬ 

to  that  at  last  year'.s  annual  meet-  jj,  almost  three  times  the  figure  states:  '•The  membership  in  these  •3,354,614  tons  and  showed  an  ex-  vided  a  one-man  coronation,  who 

-ranted  fo^issua"^  Ts^^miirioit  i  t^e  same  period  in  1939,  but  still  '  associations  would  certainly  indicate  P’'®''',"'''®  f^all  blame  our  heads  for  trying 

„ranted  for  i.ssuance  ot  *3.5  million  i  i,  i  n  loi-  a  eonsiderable  demand  on  the  part  >ear  of  810..)28  tons,  oiciseas  ship-  to  make  themselves  emperors  of 

of  additional  bonds  to  enable  com-  about  $900,000,000  below  the  lP4o  protection  in  re-  totalled  .534,257  tons  and  their  own  preserve  ? 

out.s^taiid-  pecoj-d  ^vlien  war  business  was  still  '  spect  to  accident  and  illness  at  rea- .  i‘P  ;l-3.203  tons  from  year  be-  There  ha.s  been  the  .suggestion 

ppnt  ^h/-.'n(io '  matMiinn^^^lnnp  1  ^  factor,  Expaiisioii  of  exports  sonablc  rates,  and  I  am  of  the  ‘*®'**®’‘**^*®  shipment.--,  at  ^,3^1  for  the  morale, 

cent,  bonds,  matuiing  June  1,  1.  .>*,  ,  1  +1  1  opinion  tiiat  it  is  adi'anta— eous  to  -4i,0(  1  tons,  .sliowed  an  increase  of  W'pil  no  one  is  woiTvine"  miii'h 

"on  or  after  June  1  1947  should  it  to  Latin-Amenca.  largely  the  pe- ' "  is  ainrtiii.a,,eoii.s  10  ,  \i  eii,  no  one  i.s  \\oii\ing  muin 

on  01  auei  June  i.  ij  .,  .  nouiu  11  .  ,  t,  .  ^  the  public  for  societies  of  the  type  4o,8-8  tons.  ,  ^  ,  about  the  morale  of  the  officers. 


46,8'28  tons. 

be  in  the  company'.s  interest  to  do  suit  of  pacts  arranged  by  Trade  ;;;bjecrt,W‘his  hrquiVv^oV'ean^  S.  imports  from  Europe  took 

Minister  MacKinnon,  are  a  highly  ;  on  provided  thev  are  on  a  non-profit  a  sharp  jump  during  November  and 

nhone  ’as  o^^Decemher  3^s  ^ 9 C.  satisfactory  feature  of  the  situation  j  basis  and  under  good  managements. 

phone  as  of  December  .list,  191. >  •  I  ..r  further  however  strnno-lv  ''"ith  495  tons  in  October  and  ;)06 

compri.sed  $3,000,000  in  2  per  cent.  '  looking  to  the  future;  the  increa.se  organization's  September.  Latter  month 

notes  maturing  August  1st  of  this  hi  sales  to  Latin-America  in  the  should  be  under  strict  supervision  f'*'-***-  imports  from  Europe  into 

!  eleven  months  were  about  $82.000.- '  and  government  control,  to  iirsure  •since  May  1912. 


Heai'iest  Program  in  Ili.'^tory 


000  as  against  $.50,000,000  last  vear. !  fbeir  operation  in  the  interests  of 

_  „  ,  ^  ^  i  ,  their  members  and  not  for'  the  main 


...  ,  k,,,  r  i  ^  I  4  1'  <  1  '  their  members  and  not  for-  the  main  Canadian  Cann-rs  Limited  ha.s 

In  announerng  calling  of  annual  The  fact  that  Canada  contributed  advantage  of  their  officers  and  di-  advi.sed  the  Toronto  Stock  Ex- 

id  special  meetups,  r.  .lonnson,  total  United  States  sup-  rectors,  as  I  find  that  abundant  op-  change  that  an  additional  1.260  enn- 

at'  comnanv  “is  tac«r with  tl!e  P’>'  newsprint  in  1916,  compareii  I’oftunity  is  afforded  controlling  di-  vortible  preferred  shares  have  been 


and  .special  meetings.  F.  Johmson,  -g,.,  3^3 

president  of  Bell  Telephone  states  ,  -  ■  »  •  „  . 

that  company  “is  faced  with  the  P  ■'  newsprint  in  1916,  compareii 
heaviest  construction  program  in  with  75',;  in  1945  and  62';  in  193!*. 
its  history.  The  demand  for  tele-  i.s  an  important  factor  in  the  ex¬ 
phone  service",  he  says,  "continues  I  4  *  .ni 
at  a  high  level  and,  despite  an  in-  ‘ 

crease  of  over  125.000  telephones  in  Otta«'a  Says  Export 
service  during  1946,  present  esti-  „  a  •  x-  ’ 
mates  indicate  there  will  be  a  still  L<*8trictlons  Ne('PSSar^\' 
greater  increase  during  1947.  In  ad-  I  Looking  to  the  restoration  of  our 
dition.  large  expenditures  for  new  export  trade  to  a  more  normal 
toll  line  facilities  aie  required  to  .  . 

meet  the  continuing  increased  de-  *"  'iJfbtion  to  the 

mand  for  long  distance  service."  mattei-  ot  credits,  the  whole  qiics- 
Expenditures  on  extensions  by  Bell  '  t'on  of  finance  and  exchange  and 
Telephone  Co.  last  year  totalled  ,  he  adjustments  of  quotas  and  other 
about  $38  million  anu  further  major  ;  artificial  restraints.  However,  as  ex- 
additions  and  improvements  to  plant 

are  beimr  iindertalcen  this  vear.  E.s-  I  plained  by  V\  illiam  F.  Bull,  director 


)iortunit,v  is  afforded  controlling  di-  vortible  preferred  shares  ha\e  been 
rectors  to  obtain  personal  gain  and  exchanged  for  an  equal  number  of 
(Continued  on  page  10)  I  eoiiimon  sliares. 


their  own  preserve? 

There  has  been  the  suggestion 
that  this  was  bad  for  the  morale. 
Well,  no  one  is  woirying  much 
about  the  morale  of  the  officers. 
There  are  some  good  jobs  here  for 
them,  but  they  do  not  hold  these 
posts  bv  divine  right.  Once  you 
introduce  a  new  ingiedient  — 
humility  to  some  of  these  Slater 
Street  Commandos,  you  will  then 
have  them  in  the  right  frame  of 
mind  to  start  a  good  postwar 
fighting  service.  "Tou  eliminate 
the  Col.  Blimps  happily  few  — 
and  the  Young  Snoots,  and  after 
that,  when  you  have  cut  out  the 
red  tape  experts,  eliminated  some 
useless  brass,  vou  will  have  a 


about  $38  million  anu  further  major  ;  artificial  restraints.  However,  as  ex-  sovei-nmcnt.  municipal 

additions  and  improvements  to  plant .  .  ...  and  corporation  bond  market.--  were 

are  being  undertaken  this  vear.  Es-  i  f*,''  ''\  illiam  F.  Bull,  director  active  and  strong.  Public  is.  iics 

timates  indicate  that  complete  pro-  of  the  Export  Dixision  of  the  Fed-  were  readily  absorbed  by  in.stitu- 
gram  of  company  will  call  for  ex-  jj-a]  Department  of  Trade  and  Com-  private  investment  funds 

penditures  in  the  neighbourhood  of  and.  in  many  cases,  heavily  over- 

$100  million.  In  a  recent  statement,  ,  addre.ss  m  Montreal  .subscribed.  ' 


Activity  and  Strength  in  Bond 
Markets  Last  Year 

!*rcpar«*H  lor  Th*»  I'inaniia)  Times  by  The  Wood  l>iindy  Corporation  T.lcl. 

Taking  the  year  1916 -as  a  whole,  ’  sources,  while  another  issue  of  $30,-  undertook  bond  financing  ( 


Canadian  goveinnicnt.  municipal  000,000  payable  in  United  States  tlie  year.  While  total  bnriowing 
and  eorporation  bond  market.--  were  funds  ha.s  been  called  for  redemp-  of  $115,897,000  was  somewliat  lovx-- 
active  and  strong.  Public  is.iics  tion  on  January  15,  1917.  or  than  the  coi-icsponding  total  of 

were  readily  absorbed  by  in.stitu-  Yields  for  Dominion  government  $139,354,000  for  1945,  the  new 
tional  and  private  investment  funds  bonds  reached  the  lowest  lex-els  on  money  borroxving  of  $33,859,000 
and.  in  many  cases,  heavily  over-  record.  The  average  yield  for  di-  xva.s  slightly  in  excess  of  $26,194,- 
subscribed.  I  rect  i.ssues  due  or-  callable  after  000  nexv  money  for  1945. 

Dominion  Dov.-nim.-i.l  Fina.n-iiig  n®"' »*®"®-'' 

compared  xvith  2.91',  for  191.)  and  mg  by  Provincial  governments  last 

Dominion  government  financing,  3.18',  for  1939.  vear  xvas  carried  out  entirely 


president  pointed  out  that  com-  tl’is  xvoek.  thcie  is  still  necessity  „  <- ivi.min -nt  i-'in-iiii-iiitr  *^®*'  .years  averaged  2.57';  for  1946.  Refunding  and  nexx- mone.v  financ- 

pany's  1946-47  construction  program '  for  export  permits  in  spite  of  the  <•>><'  «  compared  xvith  2.91'  ;  for  1915  and  ing  by  Provincial  governments  last 

xva.s  intended  to  effect  "a  complete  !  Ucsirabilitv  of  exnandii  o  -  1  -t  I  Dominion  government  financing,  3.18',  for  1939.  vear  xvas  carried  out  entirely 

catch-up  on  service  orders  defeired  ,  ’ ,  '  ™  exiioit  including  treasury  bills,  totalled  ap-  Yields  for  three-month  Trea.sury  through  issues  sold  in  Canada.  In 

by  material  shortages;  restoration  Dade.  Tiiis,  in  keeping  xvith  tlie  proximatcl.v  $1,890,0(10,000  in  1916,  Bills  sold  during  the  year  averaged  nio.-t  instances,  the  cost  of  money 

and  betterment  of  prewar  levels  of  policy  of  the  Government,  is  for  comp.ared  xvith  $7,808,000,000  in  ^  slightl.v  higlier  than  in  1915;  the  xvas  beloxv  3',  and  interest  chaigos 

standards  telephone  '  the  protection  of  the  supply  of  goods  money  borroxving  of  average  of  .388' ,  for  19 16  compared  on  debt  were  appreciably  reduced, 

conversion  of  more  manual  e.x-  f  .  ,1  r-  i-  1  t-'  ^.1.  i  I  $601,000,000  compri.sed  less  xvith  .365',  for  1945  with  .707',  The  folloxving  table  .slioxvs  the 


Yields  for  three-month  Trea.sury  through  issues  sold  in  Canada.  In 


changes  to  dial  operation  and  re-  *^*’®  Canadian  domestic  marixet.  |  ^y,3„  ]'j,_  total,  xvhereas  for  1939 

conditioning  of  plant  equipment  3'he  continued  restrictions,  he  said,  it  amounted  to  $3,928,000,000  or  50',  I*i-ox  iiu-ial  Goveriiine 


generally  to  the  point  it  had  reached  vvere  made  necessary  bv  a 
before  all-out  war  effort  and  nn-  including' the  sp 

examplcd  post-war  activity  .-train-  ®  ‘ 


ed  it  to  the  limit.'' 


of  factors  including  the  spread  be- 
( Continued  on  l’a,?e  10) 


number  of  1345  total, 
ead  be  contrast  to  the  five  preceding- 

years,  there  xvere  no  Victory  Loan 


■It  Fiiiaiu-ing 


extent  of  financing,  by  Piovincrs. 
during  the  year,  xvith  the  eortes- 


All  Piovinees,  other  than  Alberta,  ponding  total  for  1915: 


IMioviM  ,1x1. 

Dicuct  Hixl  (ii 


Investment  Service 


To  as.-ist  investors  In  tlie  selection  of 
securities  most  suitable  to  their  indi* 
vidual  requirements,  the  services  of 
our  orguiii/alion  are  alxxa\s  availalile. 

Your  euquiiies  hy  mail  or  telephone 
vill  receive  cureliil  cousiJeraUuu. 


The  Wood  Gundy  Corporation, 
Limited 

tTinnijn-or  MO.NTIH  \l,  Vaiicoiivcr 

Dltuuu  'i'oroiilo  New  York  \irtoria 

Locdm.  1- 3".  UauiiUoD  Kilrb-.-ner  I.cnJon,  Oat. 


campaigns.  .\.«ide  from  sales  of  War 
Savings  Certificates,  xvhicli  xeere  iii-iiisii 
di.soontiniied  the  end  of  September,  i 
I  direct  Dominion  govei-nment  nexv  I  '-s.', s 
I  money  borroxving  from  the  general  1  (iniini.. 
public  consisted  solely  of  the  issue  I 
of  2 -'*4',  Canada  Savings  Bonds.  1 
Nexv  money  borrowing  from  t  li  e  I  ' 
banks  consisted  of  $60,000,000,  | 

I  “s',  six-montli  Deposit  Certificate.s.  : 

I  Canada  Savings  Bonds  constitute 
a  nexv  type  of  security  in  this  coun-  ! 
try.  They  aic  non-transferablc.  re-  '  P  — 
decmablc  at  par  irre.-spective  of  pre-  :  f“ 

vailing  market  levels,  purchasable^ 
only  by  individuals  in  Canada  and 
resliii-ied  to  an  amount  of  .$2,1»(i(t 
per  individual.  .-Vt  Noxemlier  15tli, 

,  approMiiialely  $lrJ7,ii0ii.0Ui)  of  tlit-.-sc 
'  bond.s  were  oiiisf aiiding.  I 

!  In  Dominion  gu.nianieed  tmanc- 
1  ing-,  a  .$50,000, 006  Canadian  Nation- 
1  al  Railxvay  issue  i-onstituted  the  ; 
only  nexv  money  borrowed.  j 

All  Dominion  goxernnicnt  financ-  ; 
ing  in  1946  xvas  absorl-ied  in  the  do- 
rne.stic  m.arket.  Earlx-  in.  the  year 
three  i.'-sues  payable  in  United  , 

.Stales  I'lliids  and  totalling  $115,000,-1 
1)00  w.  1 1  ifliie.l  fi.iiii  i.a' II  1.--' 


liritisli  Uiilunihi 
MHiiihiha 


LdxNHid  Maud 


I  trial 

*1»!L.Mm.ImmI 

•-'..iSli.lMMI 

10 

11,000.000 

'j.000.000 

.'Ol.lMNI.OOO 
;{ .soo.oiMi 


$  n.oao.ouo 
t.NLOi.noo 
IT.r.oo.ooo 
7.000.000 
.'rii.OOO.OOO 
I.200.000 

2:L:;7r..8oo 

;{.OO0.IMMI 


1^  1. 000.00.1 
::.oL'i.ooo 
I  I  IHIO.OO-I 
•^..'*07.074 
ILL'ilMI.OOa 
t.200  IMIO 
]  I.Kl'i.OOO 
.'L  000.000 


i.oimi  .*j  i.'.soii.soo 

(Continued  on  |(a,!;e  10) 


INVESTMENT 

SECURITIES 


Index  on  Back  Page 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  01  Cansia 


Most  of  them  noxv  wear  the  rib-  ; 
bons  of  battle,  and  as  .such,  are 
deserx-ing  of  recognition,  if  they 
shoxv  executive  ability. 

¥  ¥  ¥ 

But  theie  base  been  a  lot  of 
xvaste.  a  lot  of  melticieiuy.  a  lot 
of  duplication,  and  a  lot  of  stupi-  i 
dity.  and  Brooke  Claxton  is  e.\- 
pected  to  clean  this  up.  Then  ■ 
once  you  can  shoxx  the  enlisted 
men  that  they  are  not  dealing 
xvith  stupid  higher-ups,  you  e.an 
lecriiit  good  personnel.  "I'lie  rea- 
.son  they  have  held  bai-k  i.s  that 
not  a  suffii-iently  enticing  pro- 
(Continiied  on  page  1 1* ) 


lOc.  A  COPY,  $3  A  YEAR 

KING  POLICY  ON 
FINANCIAL  DEALS 
IS  TAKING  SHAPE 

Looks  Like  Effort  to  Line  I’p 
West  and  Maritimes  May 
Be  Siieeessfiil 

B.C.  DEAl,  AS  BASIS 

Settlement  Alonp  These  Lines 
Will  Be  Costly  But  Tax¬ 
payers  Mould  Have  to  Pay 
the  Piper  in  Any  E'vent 


De-Controls  Have 
Political  Message 


Bv  TF.MIM  S 


Special  Correspoiideiice 

Dttaxva:  I’riiiio  M  nister  .Mm-lxcii- 
zie  King  slioxvcd  liis  hand  tlii.s  xv^.-k 
in  tlie  tickli.-xh  matter  of  liis  admin¬ 
istration's  dealings  xvith  the  prov¬ 
ince.-  on  financial  agreement.®.  His 
aim.  it  .seems  clear,  is  to  pursue  his 
former  polii-y  of  lining  up  the  four 
Wesleiii  and  lliiec  Maritime  iiro- 
xinees  and  leave  Ontario  and  Que- 
lu'i-  to  stexv.  in  their  oxvn  juu  e. 

British  Columbia  i.s  satislicd.  I’r>'- 
mier  .lolin  Halt  drove  a  shrexvil  bar¬ 
gain  and  xvenl  home  to  xvatch  tiie 
fiin  fiom  the  sidelines.  The  fun  xvas 
Hot  long  in  i-oniing  as  Mr.  Hart's 
bargain  xvas  so  gooxl  that  one  of  t!ie 
three  original  sigiiatorie.s.  Premirr 
Ottawa.  -  You  (ould  write  a  /'f  N®'-^  Brunswick 

,  book  about  the  new  removal  of  1 '*'”'®'  o'®''  a'"'  ''oxvled  treachery 

i  price  ceilings.  It  is  the  govern-  *  and  muttei-’iigs  xvere  he.srd  Irom 

i  ment's  policy  to  get  back  to  a  >*®  fl”'®®'*'*'*  <>'  -Manitoba  and  Sa.s- 

j  iieai-etime  economy  in  an  orderly  katcliexx  an  the  otlier  txxo  origin- 

I  xvay,  and  this  is  a  further  step  als  . 

:  toward  that.  When  xve  shall  have  looked  for  a  xvhile  as  il  an 

enough  home.s.  niougli  apart-  mipasse  might  haxe  been  reacned 
i  ments,  enough  buttei-,  and  enough  -'D'.  King  still  had  at  least  one 

sugar,  to  sav  nothing  of  enough  more  card  to  play.  A  meeting  xvas 
autos.  I  do  'not  knoxv.  But  <011-  arranged  this  xveek  betxx-oen  Fiii- 
troks  or  no  controls,  free  enter-  a’lce  Minister  .\bbott  and  Premieis 
prise  here  apparentlx-  i-an  not  do  MiNair,  Garson  and  Douglas,  xvho 
much  to  -solve  the  .situation,  and  already  had  signed  pai-ts  xvith  Ot- 
only  a  soberer,  steadier  xx'orld,  taxva.  the  obvious  objeitixe  being 
can  bring  us  back  the  prewar  to  negotiate  new  deals  with  these 
items  mentioned.  provinces  in  the  light  of  the  more 

Into  all  these  de-controls  you  generous  terms  that  xvere  granted 
can  read  manv  political  messages.  British  Columbia. 

But  1  do  not'  think  tbe.se  things  „r.,adened 

should  be  belaboied  too  much. 

Obviously  it  is  sound  politics,  but  I  Talks  between  Ottawa  and  tlie 
equally  obviou.®,  it  i.s  sound  ccon-  tiiiee  ori.ginal  signatories  had  scar- 
omies  too,  to  de-control  as  soon  as  cely  got  underway  before  indi- 
possible.  ration  was  given  that  Piemier  Mac- 

But  there  i.s  this  message  to  any  cioiiald  of  Nova  .Scotia,  .Manning  of 
party  which  favors  immediate  re-  .Mberta  and  Jones  of  Prince  Edward 
moval  of  controls  all  along  the  Island  would  sit  in  on  the  negotia- 
line;  the  gox'cinmerit  is  ready  to  tions.  So  there  xve  are,  apparcntlv 
de-eontrol  anytime  if  the  Opposi-  back  where  we  xvere  last  year  01 
tior  makes  too  much  rumpus,  and  little  further  forward, 

therefore,  a.s  a  political  argument.  By  the  terms  of  the  deal  with 

it  is  not  woith  much  For  instance,  British  Columbia,  that  provim-e  is 
suppose  there  is  a  general  elec-  to  receive  $18  per  capita  from  Ol- 
tion,  to  take  an  extreme  instance,  taxva  and,  with  the  -  e.scalator"  pro 
If  the  campaign  wa.xed  hot  over  vision  added,  the  competition  c-ould 
controls,  and  the  Progressive  Con-  pe  upped  to  $21.  Manitoba,  Saskat- 
I  servatives  seemed  to  be  picking  cbewan  and  Nexv  Brunswick  alieacly 
up  support,  then  the  government  )4g^t  been  given  $15  a  head  plus  the 
(  has  now  the  machinery  ready,  oil-  --escalator"  clause,  but  this  would 
ed  and  all  set.  to  abandon  eonti-qls  ,,ot  actually  give  them  as  nuic-ti 
with  .so  short  notice  as  a  quick  |  gj,  final  total  for  British  Col- 


Just  as  a  pilot,  abandoning 


,  umbia. 

Premier  Mc-Nair  apparently  want- 


plane,  has  only  to  pull  a  coid  and  1  placed  on  the  .same  fisca 


open  a  parachute  for  an  easier 
landing,  so  has  the  government 
only  to  pull  a  coicl  to  end  all  con¬ 
trols,  for  an  easier  political  land¬ 
ing-,  should  any  opposition  group 
get  tough  about  it. 

Actually,  the  Canadian  Manufac¬ 
turers  Association  i.s  said  to  be¬ 
lieve  that  this  will  bring  back  the 
old  .stimulus  of  free  enterprise.  It 
will  give  incentive  to  manufactur¬ 
ers  to  put  on  the  markets  once 
more,  things  they  could  not  afford 
to  manufacture,  when  ceilings 
xvere  on. 

Meanwhile,  the  i-etail  stores  are 
holding  the  line.  The  government 
is  sloughing  its  wartime  skin 
neatly,  nicely. 


'  footing  as  British  Columbia,  even 
I  tliougli  the  '  escalator"  provision 
would  reallv  place  his  province  be- 
'  low  that  figure.  It  i.s  understood 
-  that  Manitoba  and  Saskatchewan 
are  ready  to  ac(-ept  what  one  Pre¬ 
mier  has  described  a.s  a  reasonable 
deal,  and  present  indii-ations  are  that 
there  will  be  little  diffii-iilty  in  hav¬ 
ing  new  agreemnts  made  xvitli  the 
three  original  signers  New  Bruns¬ 
wick,  .Manitoba  and  Sa.skatcliewan. 

Same  Deal  .\s  B.C.? 

Tlieie  seems  good  reason  to  be¬ 
lieve  that  Ottawa  is  prepared  to 
offer  all  six  provini-es  involved  in 
(Continued  on  page  I  0  ) 


Ui  H  1 II  vest  men  I  Booklet  for  .laiiiiarv  i*  noxx  rcailx  for 
mailing.  ( iopies  are  availalile  upon  rrqiie-l. 


Annual  Valiiafion  and  Analysis 

Prompt  and  confidential  attention  will  he  given 
to  listk  of  seeorilicfc  forwarded  to  ii»  for  appraisal. 


Il  k/i,  ur  ti  h  j-lt.i/iL  ll’.lirj/)/;  ■'iC'sl 
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THE  FINANCIAL  TIMES,  JANUARY  17,  1947 


GOVT  MAY  MOVE 
IN  COAL  DISPUTE 
TO  AVERT  STRIKE 


I  effect  on  the  supply,  particularly  in 
Eastern  Canada. 

I  At  this  stage,  there  was  no  of.* 
ficial  comment  here  on  the  immed- 
I  iate  issue  at  stake  in  the  negotia¬ 
tions — the  U.M.W.'s  request  for  a 
$2. .50  a  day  wage  boost.  However, 
in  some  quarters  theie  appeared  an 


BETTER  QUARTER 
HIRAM  WALKER 


$15-Miliion  B.C.  Pulp 

Mill  Said  Under  Way 

Prince  Rupert,  B.C.  Negotia¬ 
tions  are  underway  for  the  build¬ 
ing  of  a  $15,000,000  pulp  mill  at 
Port  Edwards  below  Prince  Ru¬ 


ing  ground  might  be  achieved  some- 
— where  between  that  figure  and  the 
Nation'^  Winter  F'liel  Supply  Si  »  fla.v  offered  by  Dosco  condition- 
.  ,  al  upon  greater  production-pcr-man. 


inclination  to  believe  that  a  meet-  Net  lor  lirst  Quarter  of  New !  pert.  The  mill  would  manufacture 


MANITOBA  MADE 
NEW  PRODUCTION 
PEAKS  FOR  1946 


Fiscal  Year  Up  at  $1.58 
From  $1.18  a  Share 


information 


celanese  or  rayon  pulp.  Principals  ;  _ _ 

were  said  to  be  a  new  B.C.  com-  ; 

pany  incorporated  at  Victoria,  the  j  Output  of  Fur,  Forest  Products 
Port  Edwards  Development  Com- |  Af  All  Timo  HirrI,  nn,l  i 


REPORTS  GROWTH 


.  ,  ai  upon  greaier  prouucuon-iHT-man.  -  ioil  i;.(iwarus  ueveiopmeiu  c^om- |  Af  All  Timo  Hi<rli  VIkIi  1 

At  Stake  in  Threatened  Mo  information  was  available  Net  earnings  of  Hiram  Walker- -  pany.  The  development  would,  .At  All  lime  111^,11  and  risll 

12  OOO'Man  W'alkout  llosco  might  meet  a  Goodcrham  &  Worts,  Ltd.,  for  the  j  mean  that  finer  grades  of  paper,  ;  Prices  at  Record 

’  _  heavier  payroll.  It  was  recalled,  three  months  ended  November  30,  |  formerly  produced  almost  exclu-  _  I 

however,  that  previous  raises  order-  1946,  are  reported  at  $4, .551, 958,  sively  in  Eastern  Canada,  could  ,  I 

LABOR  DEPT.  READY  ed  by  the  National  War  Labor  equal  to  $1..58  a  share  on  the  com-  now  be  made  in  British  Columbia.'  MINING  ACTIVITY  | 
_____  Board  had  been  accompanied  by  an-  mon  stock  of  company  as  compared  - - -  -  -  ! 

Tf  ♦iiQt  fho  thorization  for  coal  price  increases,  with  $3,538,783,  or  $1.18  a  share  for  AT  i  *  f  rmTTPTT  Winnipeg.  The  year  now  ended 

Ottawa.  —  it  appears  mat  me  -  similar  period  a  year  ago.  |V/II||IMAI  I  1/ 1  V  I  as  one  of  record-breaking  achieve- 

Dominion  Government  may  play  the  Kl  P  Earnings  for  the  fiscal  year  ended  |  1’^  *  1  VlllllJ  1  llUll  1  ment  for  several  branches  of  Mani- 

leading  role  in  trying  to  head  off  |V.an.  Northern  rOWCr  Augu.'-t  31,  1946,  were  equal  to  $5.28  ■  f|pr|/\|\mn  PTI Allfrril  i  Department  of  Mines  and 

the  imminent  threat  of  a  Maritime'  Xo  SuDPlv  MacDonald  Profit  from  operations,  |  IV  I  UIIW  I  U  j  Natural  Resources,  according  to  a 

coal  strike  involving  12,000  miners.'  ^  after  all  charges  of  manufacture,  j  llLll  VlllU  UllV  ft  IH  !  report  made  public  by  Hon.  J.  S. 

It  is  believed  here  that  officials  i  r-,  distribution  and  management,  of  $9,-  i  McDiarmid,  Minister  in  charge  of 

of  the  Labor  Department  will  move  j  .  .  ana  a  .  or  ein  o\ver  *  605,251  for  the  quarter  ended  No-  xi.  department, 

with  all  possible  speed  to  handle  the  !  '  “P  $8,683,809  Total  Assets  and  Protits  Both  |  The  number  of  mining  claims  re¬ 
labor  disagreement,  which  cuts  two  j-’.  „„  Cross  earnings  1"!'  SllOWCd  Increases  Last  Year  corded  in  1946  was  the  highest  since 

wavs  -  being  at  once  a  vital  factor  ^^pontp!)  Provi.sion  for  depreciation  was,  increases  i. a  si  yar  |  Manitoba's  natural  re¬ 
in  the  nation's  winter  fuel  supplv,  °  51'1’S3,136  while  pur-  moderately  higher  at  .$380,(01,  while  And  Deposits  Gained  .sources  was  transferred  to  the 

and  also  the  first  labor  case  of  siuih  :  and”'taxes”*if^ereL^’ted '*$6lT-  $1(0.29,1  covering  un-  j  -  province  in  1930: 

magnitude  to  be  dealt  with  on  a  .go  ■  SS  S  ■  amortized  discount  expenses  I  Toronto:  Annual  report  of  Na-  The  total  production  of  raw  furs, 

peacetime  b.asis  since  last  Novem- .  ..pnnrts  that  dm-inp  **"5^  premium  on  serial  debentures,  tional  Trust  Co.,  Ltd.,  for  year  end-  valued  at  almost  .$6,500,000,  was  the 

ber's  lifting  of  wage  controls.  ..  ^  .  Quarter  a  contract  was  December  31st,  1946,  shows  total  highest  in  the  province's 'history,  and 

Labor  Department  officials  have  pntprpn  into  with  MacDonald  Mines  I'lider  review.  Reserve  for  in  I  assets  at  end  of  year  amounted  to  in  almost  every  branch  of  the  fur 

been  watching  developments  in  ne-  n, nrovidine  for  the  siinnlv  Ifade  new- records  will  be  .set; 

gotiations  between  the  United  Mine  ..  „  that^comoanv's  nron-  M07  over  the  previous  fiscal  year  encj.  Revenues  from  sale  of  big  game 

Workers  of  America  and  Dominion  ^  Rouvn  townslifn  a'  trans-  vemher  In'”  1915  i  During  the  year  net  profits  ro.se  licenses  and  game  ,  ird  licenses 

•aipoi  anH  f'nal  rnrnovation  for  SPV-  criy  in  Kou\ n  tow  iisliip.  A  lians-  vember  .40,  194.1.  from  !«.560.845  to  .4:571.567.  From  poiiopoa  loTs  . . .  r, _  i 


to  i  MIlilON  (MNiOIMNS 

op 


LABOR  DEPT.  READY  ed  by  the  National  War  Labor  equal  to  $1..58  a  share  on  the  com- 

_____  Board  had  been  accompanied  by  an-  mon  stock  of  company  as  compared 

Tf  annaor.  fhaf  fho  thorizatioo  fov  coal  price  increases,  with  $3,538,783,  or  $1.18  a  share  for 
Ottawa.  -  It  appears  that  the  _ ‘ _  similar  period  a  year  ago. 

Dominion  Government  may  play  the  M  .1.  D  Earnings  for  the  fiscal  year  ended  | 

leading  role  in  trying  to  head  off^Lsn.  Norfhern  rOWCr  Augu.'-t  31,  1946,  were  equal  to  $5.28  * 

the  imminent  threat  of  a  Maritime'  Xo  SuDdIv  MacDonald  *'•  share  Profit  from  operations,  | 

coal  strike  involving  12,000  miners.  '  after  all  charges  of  manufacture,  j 

Tf  ic  hprp  thflt"  i  clistl  ihutiOlT  81TCi  mfln3ffdT161lt»  Of  $9,*  i 

or  fh“Lrt“p.r:m.nt  wllf  mov^  *’>«  W"*"  "<- 

With  all  possible  Ved  to  handle  the  !  "‘‘V/Tnnnfs  emn^o'  '  '''ere  up  from  $8,683,809 

labor  disasrreement  which  cuts  two  ^ months  ending  for  the  same  quarter  last  year. 

_  beine  at  oiice  a  vital  factor  ^u'ember  30,  1946.  Gross  earnings  Provision  for  depreciation  was 

in  the  nation’s  winter  fuel  supplv  ^''uounted  to  $1,983,136  w'hile  pur-  moderately  higher  at  .$380,701,  while 

Tnd  aUfhTffrsr  abor  c^  of  such  '  P"-"'  operating,_  mainten-  an  amount  of  $170,293  covering  un- ; 


•  working 
with 

Canadians 
in  every 
walk  o£  life 
since  1817 


Bank  of  Montreal 


been  watching  developments  in  ne-  ^^ifed.  providing  for  the  supplv 
g<Ttiations  between  the  United  Mine  that  companv’s  prop- 

Workers  of  -America  and  Dominion  township.  A  trans- 

Steel  and  Coal  Corporation  for  sev-  bonnecting  the  propertv 

eral  weeks  and.  it  is  said,  announce-  companv’s  lines  will  be  re'- 

ment  of  the  severing  of  discussions 

is  now  being 

finds  the  department  ready  to  step  proceeded  with.  In  tnc  town  of ' 
into  the  picture  immediately.  Louvicourt  the  companv  is  con- 

The  department,  it  is  understood  ,t,^,,ting  a  short  transmission  line 


into  the  picture  immediately.  Louvicourt  the  compan- 

The  department,  it  is  understood  ,t,^,,ting  a  short  transni 
does  not  plan  to  wait  for  a  joint 

application  from  the  disputan  s  be-  Lapa.ska' Mines,  Ltd. 

fore  taking  action.  So  far,  only  the  ‘  _  _  _  _ 

U.M.W.  has  indicated  it  wants  fed¬ 
eral  intervention,  and  its  recjiiest  to  hlew  Traffic  RcCOrd 
Ottawa  for  a  conference  with  fed-  .  .  »■  t 

eral  officials  —  announced  at  Glace  POf  Mont  I  TfaniwayS 

Bav  —  ha.s  not  vet  been  received  _ 

by ‘  Labor  Ministe’r  Humphrey  Mit- 

'  "  ■  Use  “Good  Offices" 


B.C.  Saw  Log  Cuf 

Up  Despite  Strikes 

Victoria.- -Despite  the  strike  in 


'  10  (  over  the  previous  fiscal  year  enej. 
I  During  the  year  net  profits  rose 
from  $560,845  to  $571,567.  From 
these  profits  were  deducted  $235,- 


.$3,000,000  over  the  corresponding  were  exported  to  the  British  Isle.s 
figure  for  1,'4.5.  Thi"  was  achieved  and  jack  pine  poles  were  used  in 
in  spite  of  acute  shortages  of  equip-  power  line  construction, 
ment  and  supplies  and  in  the  face  Forest  fire  hazard  during  the  year 
of  an  in.sufficient  labor  supply.  was  about  normal,  but  losses  will  be 

Preliminary  figures  indicate  that  below  average.  Effectiveness  of  fire 


226  foi'  Dominion,  Provincial  and  peg-  fi.shermen  for  the  summer  '  than  3,000  claims  were  staked  protection  was  increased  during  the 

municipal  taxes  and  $270,000  for  .yhitefi.sh  catch  -  more  than  $400  000  L*’®  year  by  construction  of  additional 

dividends,  leaving  .$66,341  balance  i  .  is  the  greatest  in  the  64-vear  his-  i.s  a  reflection  of  the  wide-  lookout  towers  and  expansion  of 


carried  forward  to  profit  and  lo.ss  „<■  /Tomme.Qiai  fishinp'  on  that  development  am'  exploration  forest  roads,  trails  and  means  of 

account.  lake;  carried  on  in  Manitoba  during  the  communication.  Extensive  mileage 

Savings  deposits  of  $25,490,617  Paiicr  orodiiction  in  Atanitoha  in  "’as  flown  by  Manitoba  Government 


*  r  V  jv  ici.- LIU-  nLiiiAc*  lii  auuouni.  ioU«-  urtiiifu  oil  III  -iviaiiiLuua  me  communicaiion.  UJxtensive  niileafie 

the  lumber  industry  last  summer,  I  Savings  deposits  of  .$2,5,490,617  Paper  production  in  Manitoba  in  «eason.  was  flown  by  Manitoba  Government 

British  Columbia's  sawlog  cut  for  ,  exceeded  the  previous  year  by  .$3,-  iq.ic  .yas  the  hiphnst  .vnr  province’s  main  producers—  Air  Service  aircraft  in  connection 

I  I  and  total  value  of  forest  nroi^ucts 


During  1946  the  Montreal  Tram-  L’ovember  lOpi' 
wavs  Companv  established  a  new  *  .  ,  :  '  .  ’ 

record  for  the' total  number  of  rev-  .  1." 


ceeded  by  more  than  .53,000,000 
board  feet  the  cut  during  the  same 
period  in  1945.  Total  to  November 
30  was  2,756,690  193  boarci  feet,  com¬ 
pared  with  2.703,073,098  feet  in 


U.  S.  Firm  Ready  To  'an  estimated  $10,000,000:  i.niit.T  onciii^u, 

_  '  _  ,  •  and  San  Antonio  Gold  :Mines  Lim- 

Pipe  Gas  to  Canada  ited.  m  the  Rice  Lake  area-con- 

-  rr.  It  f  ’"""L  tini'ed  to  be  large  contributors  to 

Wasliington.-The  Federal  Power  .  kilowatt  hours  liavmg  a  production  province’s  metallic  mineral  out- 
Commission  announced  that  the  .>11,610,11)1:  tint.  Development  on  the  Howe 

ppnn.v.MP  M£,t.,..oi  (’oo  (v,,r,  ‘be  iiiimbei  of  vacationists  visit-  k . .  _ _ _ _ _  _ _ 


and  total  value  of  forest  products  1  ‘  •  V”  «'so  in  con- 

produced  durine-  the  vtar  reached  limited,  at  Flin  Flon.  Sherntt-  nection  with  the  department’s  cx- 

!  an  estimated  $10,000,000:  Gordon  IMines  Limited  at  Sherndon;  panded  development  program  in 

«io„r..i„  1.  *•  Antonio  Gold  :Mines  Lim-  Northern  Manitoba. 


wa”°av*ailable  foT  acUoVund^  the  Lve^ve-mo'nt"h®^'^  plri^^^  showed  a  100  per  [Buffalo  N.Y.,  had  asked  autliority  ‘nv  previous  velr’^  at  Snow  Lake  wa.s'  advanced 

Industrial  Disputes  Inquiries  Act  at  nionths  endine  December  31st  396  -  ®®"t  increase  over  the  29,305,954  to  construct  and  operate  a  pipeline  ’  •  P  ■  during  the  year  and  it  is  expected  t.215,00i 

the  request  of  a  single  disputant,  ,180,489  revenue  pasenger.s  travelled  tect  cut  up  to  November  30,  194.5,  |  to  transport  natural  ga.s  for  resale  53  in<|iistries  that  production  on  a  2,000  ton-per-  placed  i 


In  addition  to  the  11  months’  saw-  ,  Commission  announced  that  the 
log  scale,  60.945,075  lineal  feet  of  Penn-York  Natural  Gas  (.'orp.,  of 


tinned  to  be  large  contributors  to  Inventory  Program 

the  province’s  metallic  mineral  out-  forest  inventory  program  was 

put.  Development  on  the  Howe  instituted  during  the  year  and  a 
Sound  Exploration  Company  pro-  nc"’  forest  nursery  was  established, 
perty  at  Snow  Lake  wa.s  advanced  Number  of  tree.s  transplanted  wa.s 
durins'  the  vear  and  it  is  expected  t. 215, 000,  of  which  326,000  were 


me  1C4UC31.  a  ciiigic  ,180  484  levenue  pasengei 

and,  further,  the  department  wa.«  Company  vehicles. 


This  total  "'b’'®  bewn  ties  totalled  114,220  as  !  in  Canada 


represented  also  as  willing  to  step  reprc.sented  ‘ an  increase  of  10.905,-  aftai'ist  111.311  and  co.dwood  480,- j  Penn-York  said  it  would  deliver  ^,,g 

into  the  situation  through  the  use  of  443  2.83C  over  the  figures  for  ^15  cords  as  against  518,4.54  cords,  ga.s  it  buys  from  New  York  State  ijshment  of  a'  Bureau  of  Industrv 


its  "good  offices”  alone  if  this  would  49,15 

accomplish  the  purpose.  Mileage  covered  by  the  Company 

In  any  case,  officials  said,  they  yghiclcs  during  the  year  totalled 
were  anxious  to  bring  about  an  50,215,288,  an  increase  of  4.9';  over 
agreement  between  the  two  parties  ^j^g  figures  for  the  previous  vear. 

before  the  dispute  deteriorated  to  _ 

the  point  where  it  might  hit  hard  4i.pnTVT5ii.’VT 

at  Canada’s  fuel  supply  through  a  (  .1  .K.  Al  I  ()I>  1 5IL.M 

mid-winter  cessation  of  work  in  the 

Dominion’s  major  coalfield.  D.  S.  Thom.son,  who  spent  the 


iNaiurai  uas  co.,  Ltci,,  lor  sale  in 
^Aon^real  I  Cl6gr3ph  GiO.  ,  Ontario.  Dominion  would  construct 
lOOfh  Year  Income  Holds  a  pipeline  to  meet  Penn-York’s  line 

_  at  the  Canadian  border. 

The  100th  annual  report  of  Penn-Y'ork  reported  a  critical 
Montreal  Telegraph  Co.,  for  the  shorta.ge  m  the  supply  of  natural 
year  ended  Dec.  31,  1946  shows  '  gas  available  to  Dominion  for  resi- 


to  transport  natural  ga.s  for  resale  .53  in<|iistries  that  production  on  a  2,000  ton-per-  placed  in  permanent  plantations, 

in  Canada.  ^,4,  significant  dcvcloo  dav  basis  will  be  reached  by  the  end  Survey  parties  were  active  dur- 

Penn-Y'ork  said  it  would  deliver  mgnff,  „f  fj^g  vvere  the  estab  Ifl*-  connection  with  the 

gas  it  buys  from  New  York  State  ushment  of  a'  Bureau  of  Industrv  Heavy  requirements  of  the  build-  development  of  the  Snow  Lake 
Natural  Gas  Corp.  for  the  Dominion  Commerce  and  the  start  of  ing  trades  can.sed  increa.sed  produc-  townsite  and  the  various  land  set- 

Natural  Ga.s  Co.,  Ltd,,  for  sale  in  .settlement  nroiects  to  I'on  of  bricks,  Tvndall  stone  and  tlement  projects,  and  did  consider- 

Ontario.  Dominion  would  construct  farms  for  veterans  in 'var-  gvp.sum.  Salt  production  from  the  able  work  in  conjunction  with  the 

a  pipeline  to  meet  Penn-York’s  line  '  .  „  _ .  ’  1  Neenawa  well  was  maintained  at  a  Department’s  post-war  rehabilita- 


-  ‘usual  revenue  of  $165,000  under  dential  consumer  purposes  in  On- 

Thomson,  who  spent  the  contract  from  Great  North  West-  tario. 


Dominion’s  major  coalfield.  D.  S.  Thom.son.  who  spent  the  contract  from  Great  North  West- 

While  stocks  were  described  as  first  25  years  of  his  railwa.v  career  ern  Telegraph  Co.  and  income 
.still  good  —  so  good  that  all  coal  in  Montreal,  has  been  named  as-  from  investments  of  $4,534  vs.  ! 

supply  controls  were  taken  off  at  sistant  general  manager  of  Eastern  $4,059,  making  total  revenue  of  1 

the  start  of  the  year  —  authorities  Lines  of  the  Canadian  Pacific  Rail-  $169,531  compared  with  $169,059 

made  no  attempt  to  minimize  the  way,  at  Toronto  by  N.  R.  Crump,  year  previous.  After  taxes,  divi-  | 

conviction  that  a  prolonged  tieup  vice-president  and  general  manager  (lends,  etc.,  a  surplus  of  $1,449 
in  the  east  could  have  a  serious  of  eastern  lines.  i  resulted  for  the  year. 


,  .’  ..  I  provide  farms  for  veterans  in  var-  g.vp.sum. 

^  ions  sections  of  the  province.  |  Neepawa 

critical  ’  EiftV-three  new  industries  were  bigh  level 
natural  '’■‘'t6blished  in  th,  province  during  '  Thii 

or  resi-  fbe-se  have  a  capital  invest-  ^y^j, 

in  On-  ”’®'’l  "1  more  than  $1  500,000  and  ^yj(.j^ 

range  in  size  from  plants  employing  ,,p.y  ,.pgor 


gvpsum.  Salt  production  from  the  able  work  in  conjunction  w’ith  the 
Neepawa  well  was  maintained  at  a  Department’s  post-war  rehabilita- 


Third  in  Kiir  Production 

It  was  perhaps  in  statistics  deal- 


tion  program. 

A  water  power  survey  was  made 
in  Northern  Manitoba  and  in  the 
same  area  geological  field  pai'ties 


ing  with  the  ’’ur  trade  that  most  were  active  during  the  summer 


new  records  were  established  during  Tourist  travel  was  a  the  highest 


New  Records  Made 

By  B.C.  Telephone 


_ _ KoKi..  1-  i  .1  .  . .  been  estimated  during  the  early  part 

iL  yiV  ti^J,  ^  shghtlv  figure  $5,145,000.  The  number  of  of  the  season.  More  than  21,000 


British  Columbia  Telephone  Com-  muskrats  taken  in  Manitoba  during  automobiles  in  the  ’tourist’  cate- 

pany.  Limited  added  10,700  tele-  I"®'’  armed  at  by  the  Buieau  (if  the  same  12-month  period  was  9.58,-  gorv  had  entered  Manitoba  to  the 

.xt _  1..  I _ A.  x-iT  _  .X  Innii'cjtrv  nnil  f  in  nrinciii-  t  ■  .  ..-w  tx*  _  • 


phones  in  1016  but  still  ha.s  a  wait-  and  Commerce  in  consul 


an  all-time  high.  Royalties  of  Octobei-,  which  was  more 


ing  list  of  22,000.  A  new  record  was  tation  with  the  Industrial  Develop-  yoHected.  license  fees  paid,  produc-  than  had  previously  come  to  Mani- 
set  for  both  local  and  long  distance  "''®y  Manitoba.  Prelimin-  f,,,.  farms  and  total  pro-  toba  in  any  other  complete  year. 

calls.  Dail.v  average  of  local  call.s  in  <"’5  pst'mate.s  indicate  that  1916  m-  Auction  of  all  raw  furs  were  at  the  ’  .  _  .. 

Vancouver  was  800,000  compared  about  lugpgst  point  in  history.  AIRCRAFT  SITF  SOI  I) 

with  300,000  ten  .years  ago.  More  k-  u  i.  u,.  Latest  available  statistics  show 

.  Manitoba  ha.s  now  stepped  up 


than  3,500,000  long  distance  calls 
originated  in  company  territory. 
This  was  116  per  cent  greater  tlian 
in  1910. 

To  cope  with  the  expansion  re¬ 
quirements,  Gordon  Farrell,  presi¬ 
dent,  has  announced  $35,000,000  will 
be  spent  on  buildings,  equipment 
and  telephones  in  the  next  five 
years,  of  which  $8,000,000  will  be 
spent  in  194'^. 


Despite  difficulties  brouglit  on  by 


AIRCRAFT  SITE  SOLI) 

A  number  of  buildings,  together 


lack  of  heavy  equipment,  good  pro-  third  place  among  the  Canadian  with  20  acres  of  land,  forming  part 
eress  w.as  made  during  the  year  on  nrovinces  in  value  of  its  annual  fur  of  D'p  aircraft  production  .site  for- 
three  land  settlement  projects.  p,.o(juction  merly  occupied  by  De  Havilland 

These  are  located  at  Birch  River,  in  *  rp,,„  r,inii  in.  Aircraft  of  Canada,  Ltd.,  located 


Liiicc  lai.Q  .-.cLiit-iiic-iiL  inujcn,:..  p,.Q(juytion.  meriy  occupiea  oy  ue  naviiianu 

the  expansion  re-  aie  located  at  Birch  Ri\ei.  in  Tlie  training-on-the-job  plan  in-  Aircraft  of  Canada,  Ltd.,  located 

Jon  Farrell,  presi-  northwestern  ManRoba  near  Swan  during  the  latter  part  of  at  Downsview,  .north  of  Toronto, 

ced  $35,000,000  will  Hi\er.  at  Catfish  Creek,  south-west  49,45  ^ygj.  continued  durin,g  1946  and  have  been  sold  to  the  Province  of 
ildings,  equipment  ^’''®  Carrot  River,  several  veterans  Ontario,  according  to  an  announce- 

in  the  next  five  fouth-ive.st  of  The  Pas.  In  co-opera-  a  guardians  nient  by  ’V\’ar  As.sets  Corporation. 

$8,000,000  will  be  "’ith  the  Department  of  Vet-  ^pd  forest  ranger.s  have  been  taken  i  The  site  w-ill  be  used  for  storing 

erans  Affairs  these  areas  are  being  j^p^  Department's  permanent  ‘’0'»P''"ent  to  be  used  in  the  exten- 

'  made  available  to  veterans  for  farm-  than  200  veterans  were  highway  construction  program 

ing.  The  Department  of  Mines  and  ,  p,.,„i„y„H  nn  trannine-  nroiects  in  Presently  being  undertaken  by  the 


Net  Loss  Reported 


staff.  More  than  200  veterans  were 
emplo.ved  on  trapping  projects  in 


!  Natural  Resources  is  assisting  set-  ,pg  various  Fur  Rehabilitation  Province. 


sive  highway  construction  program 
presentl.v  being  undertaken  by  the 


Cf 


;  Toronto:  —  Sawyer-Massey.  Li- 
i  mited,  reports  net  loss  of  $11,142 
j  for  the  fiscal  vear  ended  September 
j  .30,  1946,  after  providing  for  de-  I 
!  preciation,  bond  interest,  and  niov- 


Blocks  throughout  the  province  and 
almost  400  licenses  were  issued  to 
veterans  who  wished  to  fish  on  Lake 


\Vinnipe.gosi.s.  Lake  Manitoba,  and  reported  this  week  bv  the  Canadian 


Lake  Winnipeg. 


In  addition  to  a  record  production  week  ended  Jan.  7,  a  decrease  of 
of  paper.  Manitoba  continued  to  $4,436,000  or  9.8  per  cent  from  the 
.supply  a  large  variet.v  of  forest  pro-  $4,469,000  total  for  the  same  w'eek 


1946 


takes  even 


^/NCE,  animal  bristles  held  the  stage  as  "star” 
product  for  brushes.  When  war  made  them  unobtainable. 
Chemistry  stepped  into  the  breach  .  .  .  with 
bristles  of  nylon  .  ,  .  already  known  to  the  public  in 
toothbrushes.  From  the  very  outset,  nylon  bristles  outshone 
their  predecessor  and  today  are  demanded  by 
brushmakers  everywhere  .  .  .  Before  the  war  and  since, 
plastics  in  many  other  forms  have  won  permanent 

top-billing  in  a  wide  range  of  industries:  so  have 
neoprene,  *'  Fabrikoid  ”  and  a  host  of  other  synthetic 
materials  .  .  .  Chemistry  continues  to  develop  new 

products,  each  of  them  a  potential  "  star  ”...  with 
Canadian  Industries  Limited  in  the  forefront  of 
this  drive  towards  better  living. 

Sr  .aMS  KC’-I-OI  through 

head  OFFICE:  p,  o.  BOX  10,  montreXi 


I  By  Sawyer-Massey  f'®'’’’’  farms  by  (mn.struct-  j5]o,.j.j,  throughout  the  province  and 

-  '  I  mg  roads  and  ditches,  and  by  break-  ulmo.st  400  licen.ses  were  issued  to  C.F. 

Toronto:  —  Sawyer-Massey.  Li-  clearing  the  land  so  that  yetpygus  who  wished  to  fish  on  Lake  Gross  e 

i  mited,  reports  net  loss  of  $11,142  ^"®  ”®''.’  '  become  sell-  wjunipegosis.  Lake  Manitoba,  and  reported! 

j  for  the  fiscal  year  ended  September  supP‘>'’t‘"S  soon  as  possible.  Lake  Winnipeg.  Pacific  R 

j  .30,  1946,  after  providing  for  de-  I  Increased  Aline  Oiifpiil  In  addition  to  a  record  production  week  end 

!  preciation,  bond  interest,  and  niov-  Manitoba's  gross  mineral  produc-  of  paper.  Manitoba  continued  to  $4,436,000 
ing  expense,  and  after  taking  ad-  tion  will  be  approximately  $17,300,-  .sunoly  a  large  variety  of  forest  pro-  $4,469,000 
vantage  of  the  recoverable  income  OOO  for  1946  an  increase  of  almost  ducts  for  general  use.  Pit  props  last  year. 

tax  provisions  in  applying  the  gross _ 

operating  loss  against  the  prior  ^ 

year’s  profit. 

The  deficit  gives  effect  to  the  re-  ^ . 

suits  of  the  sale  of  the  land  and  ,  ,,  ,  ,  ^  - . 

buildings  and  effect  has  also  been  /  f 

given  to  a  negotiated  .settlement  of  */  y  . .  . . .  /  g— 

certain  disallowed  costs  after  Treas-  (  1  F  ^  \ 

The  company  also  reports  that  re-  |  ^  JCfjJ  40 Jl/ 

negotiation  of  war  contracts  has  JO  if  fyH'O 

been  completed  and  a  settlement  |  ^ 

made  and  all  that  remains  in  an  ^ 

agreement  regarding  inventory  to '  j  •  T  I 

Crown  owned  assets  for  which  pro-  ■  I  1 

vision  has  been  made  on  the  balance  %  xB  ■  I  I  I  I  B  >  ■  Bi  I  B  .B  I  B.  B_y  I 

sheet  to  cover  po.s.sible  adju.stments.  !  K  WF  J 

Big  December  Gain  In  j  ■.  .  ■  ■■  ee  t. 

Dominion  Cal  Oulpur!  Rcports  to  Its  Policyowncrs 

Production  at  the  two  collieries  i  ■  Ik  J  If  ’fAUfi 

of  Dominion  Coal  Co.  in  December  11  |fOAI|ff|  f  Afl  f  ■■Af  IgAII 

showed  the  best  increase  of  any  ""  ■iwWWii*  awMi  ■  Wi 

month  in  1946.  The  December  out-  , 

2lf,837  ?onfa'year\gnnd''b?ov:2S  »»  '^''^"9  policyowners  $10,40! 

tons!  “a!.i^'’!ncrease'‘ of®  2o°7,6Y4^^{oS  *®  beneficiories  of  deceased  policyowners  4,70! 

over  the  3,084,679  tons  produced  in  NeW  BusineSS  106,83 

194,5. 

While  output  last  year  was  be-  Increase  in  Business  In  Force  *  78,55! 

tween  6  and  7  per  cent  ahead  of 

that  of  1945,  the  latest  figures  were  Totol  BusineSS  In  Force  700,50! 

still  well  below  the  totals  for  the  ' 

war  years,  with  the  exception  of  SurpluS  nOW  stands  at  15,08* 

1945,  and  the  lowest  of  any  other 

year  since  1933.  The  all-time  peak  i  i  •  /• 

was  reached  in  1940  at  4,980,859,  The  results  for  the  year  have  been  most  satistactory 

cut  down  the  output  from  the  be-  Association  enters  1947  in  a  much  stronger 

ginning  of  1941.  ...  u*  . 


C.F.R.  NET  DECLINES 

Gross  earnings  of  $4,033,000  were 


Pacific  Railway  Company  for  the 


Montreal  Telegraph 

Opposes  Tax  Claim 

Eearnings  of  the  Montreal  Tele¬ 
graph  Co.  for  1946  amounted  to 
$169, .534.  annual  report  of  the  com¬ 
pany  shows.  Dividends  absorbed 
$96,000,  while  amounts  paid  and  in 
reserve  for  1946  income  tax  wa.s 
$160,000,  and  legal  and  administra¬ 
tion  expenses  appear  at  $5,084,  leav¬ 
ing  a  revenue  surplus  of  $4,450. 

Henry  E.  Rawling,  president,  .said 
in  his  message  to  shareholders: 

"There  is  still  standing  against 
your  company  an  assessment  by  tlie 
Province  of  Quebec  for  profit  taxes 
for  the  years  1932  to  1910  inclusive 
amounting  to  $41,014.33  plus  inter¬ 
est  at  5  per  cent.  No  payment  has 
been  made  nor  reserve  set  up  for 
these  profit  taxes  and  the  claim  is 
still  under  discussion  by  the  com¬ 
pany's  counsel  with  representatives 
of  the  Provincial  Govt  nment. 

"It  is  still  the  contention  of  your 
directors  and  the  company’s  coun¬ 
sel  that  if  any  taxes  are  due  the 
province,  their  payment  is  the  re¬ 
sponsibility  of  the  Great  North  Wes¬ 
tern  Telegraph  Co.,  or  its  ...perating 
succe.ssor,  under  the  terms  of  the 
agreement  as  referred  to  above.” 


Confederation  Life 

Reports  to  Its  Policyowners 
A  Record  Year  For  1946 

Paid  to  living  policyowners  $10,403,823 

Paid  to  beneficiaries  of  deceased  policyowners  4,702,257 
New  Business  106,831,970 

Increase  in  Business  In  Force  *  78,553,008 

Total  Business  in  Force  700,503,305 

Surplus  now  stands  at  15,089,967 

The  results  for  the  year  have  been  most  satisfactory 
and  the  Association  enters  1947  in  a  much  stronger 
position  than  at  any  time  in  its  history. 

Gain  in  Insurance  in  Force,  volume  of  New  Business 
and  volume  of  Business  in  Force  largest  in  its  history 

Premium  Income  increased  Cost  of  operation  continues  low 

Mortality  again  very  low  Surplus  Position  improved 

Group  Welfare  Plans  increased  in  number  and  amount 

Every  policyowner  is  invited  to  attend  the  annual  meeting 
of  the  Association  which  will  be  held  at  Head  Office,  105 
Victoria  Street,  Toronto,  on  T uesday,  February  25th,  at  1 1  a.m. 

A  co/iy  of  the  full  Annual  Report 
will  be  gladly  mailed  upon  request. 

STRENGTH  e  SERVICE  •  SECURITY 

SiMce  1S7f 

Confederation  Life 


head  office 


Association  Toronto 


f 
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PAM  VIPI^CDC  AM  exchanged,  as  above,  but  he  want- 
v/lll#  f  It  Li\n  classes  of  preference,  namely 

four  Class  A  shares  with  annual 
1C  TIIDUrn  riAlUM  dividend  of  $1.25,  and  four  Class  B 
llJIllltjll  lllffffll  shares  with  annual  dividend  of  $1, 
■  va  t*  addition  to  other  conditions,  such 

my  ni^IV  ITAI  ff\T^1\n  ss  preference  representation  on  the 

BY  PFD.  HOLDERS 

_  rector  of  the  company,  said  he 

i.  »«  •  -A.  «r  A  A  -AT  A  Sofeed  with  Mr.  Larocque  on  manv 

CjPiS  IVlajority  Vote  But  Not  points,  but  disagreed  on  others.  In 
75  p.c.  Needed  bv  Law—  particular  he  thought  preference 
•  .  holders  were  entitled  to  more  con- 

Lengtliy  Discussion  sideration  in  dividends  than  the 

- —  plan  contained. 

NEW  PLAN  LIKELY  .  Martineau  K.C..  represent- 

_  mg  some  shareholders,  also  oppos- 

,.  ed  the  plan  on  the  ground  the  com-  I 

-While  the  compromise  or  ar-  offering  sufficient  to 

rangement  plan  between  Canadian  holders,  whom  he  con- 


Lengthy  Discussion 
NEW  PLAN  LIKELY 


BOND  MARKET 

New  Issues  Still  Dominate; 
Trades  Continue  Scarce, 
Demand  Strong  and  Of¬ 
ferings  Light 


BARRINGHAM  CO. 
NEW  BOND  ISSUE 

Announcement  is  made  of  a  $1,- 


Vickers  shareholders  and  manage-  ^g^^g^,  ...g^g  ^gj  ^  ^  ^ 
ment  was  approved  by  a  majority  .  ,  concessions  to  the 

vote  at  special  meeting  convened  I  common  shares, 

by  Court  order,  it  failed  to  get  ,,  ^  .j  , 

the  75  per  cent  assent  required  i  Henry  Goli^an,  of  Toronto,  chair- 

by  law,  from  preferred  holders.  |  Preferred  and  Common 

J.  E.  Labelle,  K.C.,  company  presi-  I  Shareholders  Protective  Committee, 
dent,  consequently  declared  that  I  Larocque  in  re- 

no  agreement  had  been  reached.  *Pect  to  statement  concerning  him- 

Marked  by  numerous  arguments  self  made  before  and  during  the 
pro  and  con,  and  prolonged  by  meeting.  He  contended  that  Mr. 
several  adjournments,  the  meeting  Larocque  had  falsely  represented 
finally  resolved  itself  into  a  s  common  .‘•hareholder  only, 

clear-cut  vote,  by  common  and  omitting  to  state  that  Mr.  Goldman 
preferred  shareholder.s,  on  the  *'*■'*?  largest  prefer- 

plan  as  submitted  by  management.  holders.  In  view  of  these  allcga- 
Common  shares  were  voted  as  fol-  Lons  he  contended  that  Mr.  La- 
lows:  In  favor  of  the  plan,  .'53,226  mcque  should  not  be  allowed  to  vote 
shares:  against,  110.  Majority  in  the  proxies  in  his  possession, 
favor,  33,116  shares.  Represented  in  President  Labelle,  replying  to  Mr. 
per.'on  or  by  proxy  were  holders  of  Goldman,  said  that  the  proxies  had 
34,560,  or  65.22  per  cent  of  the  total  been  duly  examined  and  found  to 
number  of  shares  outstanding.  be  properly  drawn  and  that  it  was 

Preferred  shares:  For  the  plan,  |  not  within  his  duties  to  inquire  as 
7,766:  against,  6,737.  Majority  in  i  to  how  proxies  were  obtained:  he 
favor,  1,029.  This  result  represent-  j  would  therefore  rule  that  Mr.  La- 
ed  a  majority  of  over  51  per  cent.  !  roeque  was  entitled  to  vote  them, 
of  the  vote  cast,  but  was  still  far  I  -  , 

short  of  the  required  three-fourths.  '  _  a  vvvvfsv/iff  g  mm 
Represented  in  person  or  by  proxy  j  |1  A  U  U  I  ml  U  A  M  I  fl 
were  holders  of  17,011  preference  1  Vv* 

shares,  or  85.07  per  cent,  of  the  '  ,»v 

« ih.  NEW  BOND  ISSUE' 

centred  around  the  extent  of  the 

obligation  to  be  assumed  on  account  -  ' 

of  preferred  dividends.  Opposition  Announcement  is  made  of  a  $1,- 
forces  made  it  quite  clear  that  the  000,000  issue  of  first  (closed)  mort- 
plan,  as  submitted,  did  not  come  gage  bonds  of  Barringham  Rubber 
up  to  their  expectations.  Some  alter-  &  Plastics  Limited.  Oakville,  Ont., 
native  suggestions  ranged  to  as  being  offered  by  Bankers’  Bond  Cor- 
much  as  $1  more  per  annum  in  divi-  poration  Limited.  The  issue  con- 
dends,  as  well  as  .setting  other  con-  sists  of  $.500,000  1.5-vcar  serial  bonds, 
ditions,  which  in  the  opinion  of  of  which  $300,000  'bear  3  per  cent 
management,  could  not  soundly  he  interest  and  mature  $30,000  annual- 
agreed  to  if  working  capital  po.sition  |  ly,  1948  to  1957,  inclusively,  $200,- 
was  to  be  maintained,  regarded  as  J  (ioo  which  bear  4  per  cent,  liiaturing 
es.sential  to  the  busine.ss.  I  $40,000  annuallv,  19.58  to  1962,,  in- 

Further  efforts,  it  appeared,  will  ,  elusive:  the  remaining  $,500,000  are 
be  )iiade,  but  these,  if  they  should!  4 'o  per  cent  20-ycar  .sinking  fund 
develop,  will  be  independent  of  pro-  j  bonds  maturing  in  1967. 
ceedings  to  date,  though  naturally  ^he  bonds  are  secured  by  a  first' 
somewhat  influenced  by  them.  mortgage  on  all  property,  buildings,  , 

Plan  Widely  I)isciisse<l  machinery  and  equipment  of  the  ^ 

Speaking  prior  to  the  ballot  by  company,  and  by  a  first  floating 
preference,  just  before  5  p.m.,  L.  cnarge  upon  all  of  the  company's 
A.  For.syth,  K.C,,  a  director  of  the  other  assets.  According  to  latest 
company,  said  he  was  sure  he  was  balance  sheet,  total  net  assets  ! 
.speaking  for  the  whole  board  when  j  amount  to  $2,345,000.  consisting  of:  . 
he  expressed  the  view  that  if  it  was  ,  Land,  buildings,  machinery  and  ; 
nece.ssary  to  accept  defeat  this  ■  equipment,  $1,230,000:  cash  in  the ' 
would  be  done,  and  that  if  the  plan  j  hands  of  National  Trust  Company 
was  passed  the  management  would  i  Limited,  trustee,  $712,000:  net  cur- 
do  its  best  to  make  it  work.  If  it  i  rent  as.sets,  $338,000:  refundable 
was  not  acceptable,  he  said,  share-  j  portion  of  excess  profits  taxes,  $65,-  ' 
holders  woiikl  have  to  get  together  i  000.  'Potal  assets,  therefore,  amount 
to  devise  some  other  plan  and  he  !  to  $2,345  per  $1,000  bond, 
was  certain  that  the  management ,  Earnings  statements  of  the  com- 
undoubtedly  would  present  any  !  pany  for  the  five  fiscal  years  ended 
other  plan  that  was  deemed  to  be  |  June  30,  1946,  show  ave'rage  annual 

in  the  best  interest  of  the  company.  !  net  earnings  of  $111,000  available; 

He  said  he  did  not  believe  the  :  foj.  pond  interest  requirements.  In-  i 
company  could  carry  a  larger  di-  ,  terest  charges  on  the  new  bond  issue 
vidend  requirement  and  that  it  was  will  amount  to  $39„500  for  the  first 
his  own  opinion  that  the  dividend  j  year,  and  will  decrease  each  year 
should  be  smaller  than  that  actually  |  as  bonds  are  retired  '  ' 

proposed.  He  also  as.serted  that  the  proceeds  of  the  issue  will  be  ' 

executive  management  of  the  com-  additional  buildings, 

pany  had  been  ex(^el  e  t_  It  might  u.arhinery  and  equipment,  estimated 
>  '^'Wch  i.s  $745,000,  and  the, 

carried  ’^He  also  feU^ sure  he  said  Provide  company  with  I 

can  be  done  in  disbursement  of  divi-  ~  ~  ~ 

.1.  A.  Larocque.  representing  a  S3.VinffS«  DCOldlld  D( 
preferred  shareholders’  protective  ®  ^ 

committee,  took  a  leading  part  in  fj  I 

opposing  the  plan,  and  outlined  in  ^llAW 

detail  his  views  on  negotiations 

which  have  taken  place  over  a  - - - — _ 

period  of  some  months,  and  ended.  Declines  both  in  demand  and  sav- 1 
from  his  viewpoint,  in  deadlock  only  ^  deposits  during  November  are' 
a  dav  or  two  before  the  meeting.  ®  ,  i 

"  .  .....  ....  shown  in  chartered  bank  statement 

Higher  Dividend  Asked  ^  ,  _ 

.  .  ...  ,  •  a.s'  at  November  30th  issued  by  the, 

As  submitted  the  plan  would  give '  ^  .  ' 

preferred  shareholder.s  eight  new ;  Department  of  Finanoe.  This  re- 
preferred  and  two  new  common  Presents  a  rever.sal  of  the  steady  up- 
shares  for  each  preference  share  '^'^rd  trend  in  bank  deposits  which 
held.  New  preferred  would  have  been  in  evidence  over  a  long , 

been  $10  par,  callable  at  $25  and  P®'’,'"'*.  suggests  that  the  accu- , 
entitled  to  dividends  of  $1  per  share  i  of  deposits  may  be  near,  j 

per  annum.  This  would  have  meant  r>r  have  passed,  its  crest.  | 

a  dividend  commitment  of  $8  a  year  I  Demand  deposits  at  end  of  No- . 
instead  of  the  pre.sent  $7.  ‘  vember  including  deposits  in  cur- 

Latest  of  Mr.  Laroeque’s  sugges-  rencies  other  than  Canadian, 
tions  was  that  preference  shares  be  arnounted  to  $2,282,963,842,  at  which  , 


MUCH  the  same  tone  prevailed 
during  the  past  week’s  bond  trading 
as  in  the  preceding  period,  with  low 
volume  and  few  price  changes.  De¬ 
mand  continued  generally  good,  with 
offerings  scarce.  Dominion  of  Can¬ 
ada  issues  were  firm  and  mostly 
inactive. 

*  *  * 

Strong  demand  was  shown  for 
provincial  bonds,  especially  the 
Quebec  short-  and  medium-term 
issues,  which  advanced  from  a  half 
to  a  point.  The  recent  British  Col¬ 
umbia  2-l4’s  were  also  wanted,  fol¬ 
lowing  rapid  oversubscription  of  the 
$5-millionj  issue  as  reported  last 
week. 

* 

Offerings  continued  notably  scarce 
in  the  municipal  group,  with  con-  i 
sequently  small  turnover.  Special  j 
demand  was  reported  for  the  new  i 
City  of  Montreal  bonds.  j 

^ 

In  the  paper  list  the  new  Con-  j 
solidated  issue  continued  to  attract  I 
good  demand,  with  few  offerings  | 
noted.  Many  inquiries  were  report¬ 
ed  for  Abitibis  and  the  old  Con- 
solidateds  for  arbitrage  purposes. 
*>(■>(■ 

Little  activity  was  seen  in  the 
utilities  group,  which  on  light  vol¬ 
ume  wa.s  firm  but  quiet.  Industrials 
were  generally  steady  and  inactive. 
No  change  was  reported  for  real 
estates  or  investment  trusts. 

*  * 

Quick  oversubscription  was  re¬ 
ported  for  the  new  City  of  Montreal 
$34,077,000  serial  debentures,  offer¬ 
ed  by  a  s.vndicate,  headed  by  Do¬ 
minion  Securities  Corporation  Lim¬ 
ited  and  L.  G.  Beaubien  &  Company 
Limited.  The  earlier  maturities, 
from  1918  to  1954.  totaling  $15,932,- 
000,  bearing  I'a  to  2'^  per  cent 
coupon,  were  sold  privately.  Maturi¬ 
ties  from  1960  to  1969,  totaling  $18,- 
145,000,  carrying  3  per  cent  interest, 
sold  publicly  at  prices  ( plus  accrued 
interest  from  January  15,  1947) 

ranging  down  from  100. .50  to  par. 

Offer  Bond  Issue  Of 

Charles  E.  Lewis  Ltd.  | 

There  is  being  offered  currently 
in  Nova  Scotia,  by  G.  E.  Leslie  & 
Co.  an  issue  of  $400,000  Charles 
E.  Lewis,  Limited,  first  clo.'-ed  mort¬ 
gage  and  collateral  trust  bonds, 
made  up  $1.50,000  S'v  serial  bonds 
and  $250,000  i'.'f ,  20-year  sinking 
fund  bonds. 

The  serial  bonds  have  been  sold 
and  the  4  per  cent  bonds  are  being 
offered  to  the  public,  at  par  and 
accrued  interest. 

The  company  is  an  offshoot  of  a 
diversified  busine.ss  which  was  op¬ 
erated  in  Truro,  Nova  Scotia,  by 
the  Lewis  family  continuously  and 
-successfully  for  84  years.  The  pre¬ 
.sent  manufacturing  operations  of 
the  company  are  wool  scouring, 
carding,  combing,  yarn  spinning  and 
the  finishing  of  fur  felt  hats. 

HYDRO  POWER  IN  QIEBEC 

The  5,84S,572  h.p.  of  turbine  in¬ 
stallation  in  Quebec  is  equivalent 
to  1.64  h.p.  per  head  of  popula¬ 
tion.  This  i.s  150  per  cent,  more 
than  in  Ontario,  and  about  double 
the  average  for  the  whole  of  Ca¬ 
nada. 


Savings,  Demand  Deposits  With 

Banks  Show  November  Decline 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


SAV 

RBCULARLY 


Declines  both  in  demand  and  sav¬ 
ings  deposits  during  November  are 
shown  in  chartered  bank  statement 
a.s-  at  November  30th  issued  by  the  | 
:  Department  of  Finanoe.  This  re- 
I  presents  a  rever.sal  of  the  steady  up-  i 
1  ward  trend  in  bank  deposits  which  ' 
I  has  been  in  evidence  over  a  long  I 
period  and  suggests  that  the  accu- ! 
mulation  of  deposits  may  be  near,  j 
or  have  passed,  its  crest.  | 

Demand  deposits  at  end  of  No- . 
vember  including  deposits  in  cur¬ 
rencies  other  than  Canadian,' 
amounted  to  $2,282,963,842,  at  which 
figure  they  showed  a  decreased  of 
over  $120  million  from  end  of  pre- . 
vioiis  month.  In  comparison  with 
November  30th,  1945,  however,  de- 1 
mand  deposits  were  still  nearly  $183 
million  greater.  Savings  deposits 
aggregated  $3,460,145,699  and  were 
off  about  $16.5  million  from  end  of 
October  but  were  $614  million  great¬ 
er  than  at  November  30th,  1945.  j 
Dominion  government  deposits,  at 
$600,170,504,  show  an  increase  for 
the  month  of  about  $313.5  million 
but  are  down  $4.53  million  trom  same 
period  of  1945,  while  provincial  de- 1 
posits,  at  $119,842,271,  are  off  about 
$2  million  for  month  but  up  over  $22 
million  for  year. 

Securities  Again  I  p 
Net  liabilities,  after  deduction  of 
interbank  items,  are  up  $190  million 


DiHiiiiiinii  <i  IV4-I  III 

Pi'ovjnrial  . 

Driiiand 

S.iviiiKs  . 

lirri*  than  in 
liy  hanks  abroad 
I.  K  llalaiua* 
hills  I'ayaiih*  .... 


:;ii.  MMii  oci.  I'Hii  Nov.  :io.  r.i 


iiiMi  ITn.'iiil 
1  I*L.SI2.27! 
•IMiSlMMi.I.iSlil*  ^*'2, 1 
.i.nwi  i  i:i.f)!i!i  :i. 
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](M)S71LII0X 


'J'otal  l.iiihililics 
l.i-ss:  liitrrhank  Items 


7.L>!U.UH!»,:i!l2  7.i:U*  ri;i<.N7.'i  ti.K*M.ri7l5.:i2S  li.ll1S.H2S.:i7;i 

22!Mi(M.tll»  2IU,:i8:i,!l7r)  2tCi.71)l.liril  218.2:i2  :> Hi 


7.(Mi2,tl7  l.t»«2  r>,H72,2:»ll.«tMI  ti  ;»tW,S8  l.r.li7 


It  i.s  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  Y'ou 
can  make  payments  by  cheque. 
Your  deposits  earn  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  Y'ou 
feel  secure. 


canapa; 

PfRAAAN! 

Mortgage  CprSorgi 


Head  oriire-  .129  Ha.v  .si.  iDronir 
Assets  Rxreed  $67.(MI0  000 


Notes  ol’  hank  id'  C.anada 
lleposits  with  li.  ol'  (aiiuiila  . 

I'f■rei^n  (jurn’iiey  . 

<!all  and  Sh.  Loans  Aiiroad 
t'.  K.  hahiiiee  ...  . 

Due  by  banks  abroad  i\i 


SR’OM)  RKSEKVK— 

Seenrities  Ib’ld  . 

Call  l.oaiis  in  (^tnada 
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LOANS— 

(airrent  Loans  in  Canada 
Ciiii'i  eiil  I.oans  LIsew  here 
l.oaiis  to  I'i'ON.  (ioyIs.  .. 
Loans  to  Mtinieip.,  etc.  .. 
Overdue  Loans  . . 


Capilal  .\c('minls 
hesi  l-'nnd  .\reotint 


i.i*i.’i.:p7LKnn  i  i7o.xoo,h».s  i.im.’i, 112.01.*,  ;t,:)7ii.  107.001 
1  Mi.;>S(»,l70  07.280,:U2  2:18. .'ll  1.822  80,712,210 


Lr»i2,i:.8  o(',o  I  .■iii8,o‘»8,.'.io  1,25:1,027.107  ;Mm7.2  10.201 


Li:io,:,i2.r.oi  l:iolo.'i  1.21:1  L:5n,:i2o.sc,8  1.2:11.088  0:1s 

107.510.010  101.5:12  180  115.511,011  120,!l50.15.t 

18,578.701  12.110.01;  I  :io.o5o,ir)i  7.(>ii:t,o;ks 

20.0S:{.8:{5  27  Hi2.787  27,557.020  .'Mi,  102.8  I  I 

!»2L720  018.001  07ti.072  I.5:i1,5r»:i 

1,011,575,077  L5(n;.H2.HU  I  5 IK,  i.'S.o 1 1  L io;t.7;t8.s:ni 

115.500,000  I  15.500  000  115.000.000  115.500.00(1 

171)750.0011  151.7511.010  l.'lli, 750.000  LIti, 750.000 


IMUNICIPALITIES  ! 

0FB.C.T0SHARE 
CANCELLED  DEBT 

i 

Will  Be  on  Same  Basin  as  is 
to  be  Enjoyed  by  the  | 

Province  | 

50  PER  CENT  OF  RELIEF 

(Special  (’orreNpundence) 
Vancouver.  —  British  Columbia 
municipalities  may  expect  cancel- 1 
lation  of  their  depre.ssion-incurred  ! 
debts  to  the  provincial  government 
at  the  same  rate  the  province  has  i 
secured  cancellation  of  its  debts  in¬ 
curred  during  the  same  period,  ac¬ 
cording  to  Premier  John  Hart.  | 
Reviewing  the  financial  position 
of  the  province  in  relation  to  the 
municipalities,  the  premier  said  the 
government  relation  to  the  munici¬ 
palities,  the  premier  said  the  gov-  | 
ernment  will  at  once  review  the 
municipal  indebtednes.s  to  the  prov-  | 
ince  on  account  of  direct  unemploy¬ 
ment  relief  incurred  during  the  last  ' 
depression.  j 

50  Percent  Cut  | 

This  may  mean  that  municipal  [ 
governments  will  have  50  percent , 
of  their  depression  obligations  for 
relief  to  the  province  written  off. 
Of  the  $16,000,000  borrowed  by  the 
province  for  direct  relief,  $8,000,000 
will  be  cancelled  and  the  balance, 
will  be  repayable  over  a  term  of  30 
years  without  interest.  The  prov¬ 
ince  will  pay  treasury  bills  to  the 
Dominion  on  a  long-term  basis,  ac¬ 
cording  to  the  premier.  I 

Speaking  of  the  new  financial 
agreement  reached  between  British 
Columbia  and  Ottawa,  the  Premier 
said:  ' 

"With  the  exception  of  Prince 
Edward  Island,  which  has  accepted  ' 
our  formula,  the  other  provinces  ' 
would  receive  a  greater  sum  under 
the  $15  per  capita  basi.s  and  con-  ' 
sequently  would  not  accept  the  ' 
British  Columbia  agreement."  i 

British  Columbia’s  formula  i.s  ' 
geared  to  the  wartime  tax  agree-  ' 
ment  and  other  considerations  ' 
rather  than  the  per  capita  grant. 

Ta.ving  Privileges  i 

While  on  his  return  from  Ottawa 
the  Premier  announced  the  total 
value  of  British  Columbia’s  five- 
year  lease  of  taxing  rights  to  the 
Dominion  was  $109,000,000,  in  a  I 
radio  addres.s  he  revised  this  sum, 
placing  it  at  $120,000,000. 

"At  the  termination  of  the  agree¬ 
ment.  the  province  will  review  its 
position  in  the  light  of  existing  con-  i 
ditions  and  will  decide  whether  to 
continue  the  arrangement,”  he  said. 

He  reassured  the  anticipated  in¬ 
crease  of  more  than  $2,000,000  by 
the  province  a.ssuming  the  Do-  ■ 
minion’s  3-cent  per  gallon  wartime  ! 
gasoline  tax  would  he  appropriated  : 
by  statute  for  hard  surfacing  of 
roads. 

"The  agreement  does  not  incor¬ 
porate  all  that  we  had  expected  and 


J(/e  ^ecammeHcl  tUe  fustoltoAe.  . 

CITY  OF  MONTREAL 

3%  Dehentws 

(January  1947  Refunding  Issue) 


Particulars  oj  the  debt  and  other  financial  statistics  of  the  City  will  be 
found  in  the  official  prospectus  which  is  now  available. 


PRICES  AND  AVAILABLE  MATURITIES  ON  REQUEST 


L.  G.  BEAUBIEN  &  Cg.,  LIMITED 

221  NOTRE  DAME  STREET,  WEST 

MONTREAL  1 


Quebec  -  Ottawa  •  Trait  Rivieres  •  Sherbrooke  - 

Paris  -  Brussels 


St.  Hyacinthe  •  Showinigan  Falls 


which  the  government  believed  it ; 
was  entitled  to  in  view  of  the  i 
enormous  revenues  collected  in  the  I 
province  by  the  Dominion,"  he  said. 

"Nevertheless,  in  view  of  the  as¬ 
surances  received  with  respect  to 
old-age  pensions,  social  services  and 
public  investment  as  well  as  the  de- ' 
sire  to  prevent  double  taxation,  it , 
decided  to  recomnlend  it.s  accept- ; 
ance  to  the  legislature.  ; 

"It  was  in  view  ot  these  circum- ' 
stances  and  the  fact  that  British! 
Columbia  wished  to  co-operate  for 
the  benefit  of  "Canada  as  a  whole  ! 
that  I  was  determined  to  reach  a  j 
reasonable  agreement  with  the  Do- ; 
minion  government." 

Netherlands  Government  j 
Plans  Bond  Refunding;' 

The  Hague:  —  The  Dutch  Gov-  i 
ernment  has  announced  a  decrease  j 
in  the  rate  of  interest  it  is  paying 
for  Government  loans.  '■ 

All  outstanding  loans  will  be  con-  i 
verted  into  one  loan  with  an  inter¬ 
est  varying  from  3  per  cent  to  3’2  ' 
per  cent.  The  interest  rate  of  pres-  , 
ent  loans  varies  from  3  to  4  per 
cent.  Until  Feb.  15,  1957,  interest 
payment  on  the  new  loan  will  be  ^ 
3  per  cent  and  thereafter  3 ‘,3  per; 
cent.  I 


British  Columbia  Has  Plans 
Compulsory  Auto  Insurance 


(Special  Corr 

Vancouver  -  New  legislation  ^ 
to  make  automobile  insurance  | 
compulsory  may  be  adopted  at  the 
coming  session  of  the  British 
Columbia  legislature.  There  has  ! 
been  talk  of  such  legislation  for 
several  years.  ‘  and  with  the  in-  ! 
crease  in  population  and  accident  j 
rate  it  has  become  more  and  ' 
more  evident  that  the  government 
intends  to  do  something  positive ! 
on  the  subject. 

The  governrnent  is  said  to  be 
in  favor  of  legislation  as  now  en-  ' 
forced  in  Manitoba,  while  the  • 
C.C.F.  opposition  prefers  the  1 
Saskatchewan  law.  In  both  thesj  ‘ 
provinces  the  motorists  pay  the 
insurance,  although  the  cost.s , 
vary  considerably.  , 

The  Manitoba  scheme,  for 
which  each  holder  of  a  driver’.s  i 
licen.se  wa."  assessed  an  extra ' 
dollar  last  year,  and  will  be  | 
charged  .50  cents  this  year,  can-  j 
not  be  regarded  a.s  “compulsory”  i 
insurance.  The  additional  charge  ' 


espondence ) 

goes  into  a  government  fun!, 
and  when  any  person  injured  in 
an  accident  i.s  unable  to  collect 
damages  after  obtaining  a  judg¬ 
ment  again.st  the  offending  motor¬ 
ist  the  amount  of  the  judgment 
up  to  $5,000  i.s  paifi  from  th 
fund. 

However,  the  uninsiiiod  motoi- 
ist  in  Manitoba  ruii.s  the  risk  ol 
having  his  car  impounded  if  lie 
becomes  involved  in  an  accident. 

The  Saskatchewan  plan  i.s  more 
in  the  nature  of  compulsory  in¬ 
surance  and  i.s  costlier  to  the 
average  motorist.  In  .Saskatche¬ 
wan.  each  holder  of  a  driver'.- 
license  pays  an  additional  dollar 
but.  in  adclition.  a  charge  is  added 
to  the  license  fee  ranging  upward 
from  $5  for  autos  and  light 
trucks.  Payments  are  made  in  tin 
form  of  compensation  to  anyone 
injured  in  an  accident,  regardle  s 
of  responsibility,  ami  in  accord¬ 
ance  with  a  schedule  laid  down 
bv  the  act. 


]  for  the  month  while  first  line  re-  1 
[serves  are  shown  higher  by  $27.5 1 
'million  at  $1,063,016,650.  As  a  re¬ 
sult  ratio  of  first  reserves  to  net 
i  liabilities  is  practically  unchanged  ' 
!  at  15.05  p.c.  as  compared  with  15.07 
'  p.c.  on  October  statement.  As  at 
'  November  30th,  ratio  of  first  re- 
I  serves  to  net  liabilities  was  at  15.86 
!  p.c. 

j  Security  holdings  of  banks  again 
I  increa.sed  during  November,  being 
I  up  nearly  $25  million  at  $4,495,571,- 
899  from  end  of  October.  As  com¬ 
pared  with  November  30th  1945  in¬ 
crease  of  over  $480  million  is  shown. 
Call  loans  in  Canada,  at  $116,586,170, 
are  up  $19.3  million  for  month  but 
down  $122  million  for  year. 

Current  loans  in  Canada  again 
registered  an  increase  and,  at  $1,- 
430,542,664,  were  up  nearly  $129 
million  for  month  and  over  $116 
million  lor  year.  Current  loans 
abroad,  at  $167,549,049,  are  up  $3 
million  for  month  and  $22  million 
for  year.  Loans  to  provincial  gov¬ 
ernments,  at  $18,578,704,  are  up 
about  $6.5  million  for  month  but  are 
down  $11.5  million  for  year. 

Rest  funds  of  the  banks  again 
increased  during  November  and,  at 
total  of  $176,750,000,  were  up  $15 
million  from  end  of  October  and  $40 
million  higher  than  the  figure  of 
$136,7.50,000  which  has  been  report¬ 
ed  over  a.  considerable  period. 


I 


190^  , 


^)|R  Otl\  KR  MoWAT, 

Prime  MinUleranrl  .Aflnrney  lieneral 
of  Ontario,  1872  to  18*>6.  Pirsl  Preii- 
dent  of  The  linperial  Life. 


THERE  ]\n  ROOll 


"The  projectors  of  The  Imperial  Life 
thought,  ill  view  of  the  great  amount  of 
life  insurance  business  done  and  to  he 
done  in  the  future,  that  there  was  room 
for  another  Canadian  Life  Insurance 
Company.” 

Sir  Olirer  Moiral.  at  the 
First  Anminf  Mertinfi  of 
The  Imperial  Fife,  I89H. 


IMFLKl  \L  LIFE  policyholders  will  smile  at  Sir  Oliver's  imderslale- 
menl.  "Room  for  another  Life  Insurance  Company"  there  certainly 
pro\cd  to  he.  as  e\idenced  by  The  Imperial  Life's  position  today, 
'there  is  in  force  in  the  Company  at  the  present  time  1  ’3  times  as  iiiueli 
insurance  as  there  was  in  the  whole  of  Canada  uith  all  companies  at  the 
time  he  spoke! 

'this  year  'The  Imperial  Life  Assurance  Company  4\ill  com|)lcte 
fifty  years  of  business  operations,  'the  fiftieth  Annual  Report  now  being 
jiresented  to  policyholders  and  shareholders  reveals  a  new  peak  in 
service  and  growth.  Investments  in  Imperial  Life  policies  by  the 
public  reached  an  all-time  high,  both  in  iiitiiihors  of  policies,  and  total 
amount  purchased.  'The  development  of  the  Ciompany  over  the  past 
half-century  is  shown  by  the  following  comparison: 


End  ot  Yur 
1906 


End  of  Yiai 
1926 


End  of  Year 
1946 


Bemfils  Disbursed .  J  103,000  $  3,236,000  $  7,396,1 

Assets  lo  meet  obligulions 


to  policyholders . 

Premittins  and  Interest  in  year.. 
Insnrunee  Purchased  in  year.  .. 
Total  Insnritnee  Jn  Force . 


3,332,000  40,124,000  .  137,567,000 

855,000  10,041,000  19,502,000 

2,930,000  37,110,000  60,786,000 

19,254,000  218,230,000  437,339,000 


IMPERIAL  LIFE 


Foil  .MIL  II  I  ft II : 


.ilMH  YNMVtUSAIlV  Y  t  .A  R 


1918 


I  fo/ty  of  tlip  (.ottiftanv's  ntnipfvte  .inniiat  Hvport  niov  hr  oitUunrd 
hy  urilinfi  the  Head  Office^  20  I  irtona  Nreri^  lot  onto  /,  Onlnno, 


SECURITY  .AND  PROGRESS 
THROUGH  H.ALF  A  CENTURY 


fNI  II1N  NOW 
1I1N  MV 
nVN  MONIH 


I 

f  "OttBRATIOir  I 
I  CROWeiEOt”  I 

Sw  1940 
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iM 

\f  i  f  COBONATION  TIAI 

V  \J  i  OBOtOi  VI 

1932 

V  If  {  Rtiimm  Of  y.BJk 

1926 
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THE  PROVINCIAL  BANE  OF  CANADA’HEwrw^^ 

46th  ANNUAL  SHAREHOLDERS'  MEETING  i  *!«PER1AL  LIFE  IN 

^  I  fTC  CAaL  YFAR 

Address  delivered  by  The  Honourable  Mr.  J.  U.  .Boyer,  General  Manager,;  _ 

Es.  L.  Patenaude,  President  Ccirments  Annual  Statement  I''":  b-*'"-**  Assurance  i„ 


SCIENTIFIC  AND  RATIONAL  DEVELOPMENT  OF  OUR 
NATl’RAL  REsSOURCES 

The  chief  elements  of  prosperity  and  stability  are  industry, 
thrift  and  enterprise 


NOTABLE  Increase  in  assets,  loans, 

INVESTMENTS  AND  DEPOSITS 


New  Business  Assurance  in 
Force  and  Total  Assets  at 
All-Time  Peaks 

BIG  REVENUE  GAIN 


The  Continental  Life  Insurance  Company 
for  the  year  ending  December  3 1  st,  1 946, 
reports  .... 

4  SALIENT  FEATURES 

Marking  Another  Year  of  Progress 


■me  eniet  elements  oi  prosperity  ana  staoiiity  are  inuusir.^,  -  |  records  on  all  departments 

thrift  and  enterprise  The  statement  submitted  to-dav  for  your  approval  covers  are  reported  by  the  imperial  Life 

Since  our  las7 Annll^ni^eUi^^v^rha^^r  with  reeret  lost  ^P^^’^tions  for  the  year  ending  30th  November  1946.  The  post- !  ?he' 

Mr.  Ln  Rolland.  who  died  April  4.  1946.’ Mr.  Rolfand  had  war  period  of  reconversion  has  proceeded  at  an  accelerated  rate !  fifUeth  year  of  company's  opera- 

been  a  Director  of  the  Bank  since  1937,  and  one  of  its  Vice-  notwithstanding  unfortunate  strikes  which  temporarily  have  Total  assurances  and  retirement 

Presidents  from  1939  until  the  time  of  his  death.  delayed  production  in  some  industries.  annuities  in  force  amounted,  at  end 

Mr.  Rollaiid  grcnerously  placed  at»  -  -  -  -  -  However,  the  volume  of  busmc.ss^ - rn7ea^^^7duHnff^the^ vea^ 

the  di.sposal  of  the  bank  both  hi.s  brins  that  wealth  to  fruition.  If.  done  by  the  Bank  has  been  much  f - - --;i. -  -  -7  '  ur.Vfi?!  Np7  business  naid  for 

bu.sine.^s  knowledge  and  his  prestige,  to  all  that,  we  add  thrift  and  sav-  more  extensive  than  last  year  and  1  ^  '  during  1946  ^c-re^a ted  1160  786  282 

as  had  his  father,  Mr.  S.  J.  B.  Rol-  ing,  we  have  the  principal  elements  the  figures  in  the  .statement  indi-  "  in^ease  of^ie^i-  7er  o\7'  the 

land,  at  one  time  our  President,  of  pro.sperity  and  of  .success  for  both  cate  a  substantial  increase  under  |  ; 

Gladlv.  we  honour  the  memory  of  individual  and  the  country  as  a  several  headings  and  an  all  time  ;  jlHIK :  L„„tracts  reinstated  L  the  vear 
both  father  and  .son.  who  have  left  whole.  Enterprise,  work  and  thrift  high  in  .some  ea.se.s.  '  ammmted  t^.S!  1.56  874  ‘ 

to  the  Bank  and  among  our  people  assure  production  and  definitely  Total  assets  amount  to  .$111.6,57,-  ■  ■  'Wtm  1  Annuitv  contracts  in  force  in- 

a  name  which  everyone  is  eager  to  create  tapitah  an  inc^epe  of  $8  848.691  com-  1;:;  ;  :  eluding  group  annuities  but  exclud- 

respect.  create  '  •  =nrin<^s  to  194o.  I  would  a.sk  '  ing  retirement  annuitie.',  provide  for 

At  the  end  of  191.5,  Mr.  Charles  nothing  It  Please  take  particu  ar  note  of  the  M|||  ^  ,■  payi^ients  of  $925,665. 

A  Pov  President  and  Managing  from,  the  pooling  of  0111  initiative  increase  in  the  total  a.'-sets  of  your  %  ?  i  j  ^  ~ 

‘  ’  and  our  effort.  To  maintain  this  3ank  which  is  a  criterion  of  the  con-  ■  ^  |  1  Revenue  I'p  VMclely 

[  capital  and  to  increase  it,  to  attain  fijence  it  enjoys  and  its  broader  'V  ^  i  ^  In  keeping  with  the  growth  of 

ssf  stability  and  steady  profit,  we  must  participation  in  the  national  econ-  ,  business,  company's  revenue  showed 

-  analyze  our  own  situation  and  rid  Q,^,y  '  ' 

I  ourselves  of  all  that  mav  letaid  or  analvsis  of  the  assets  reveals 

fetter  the  march  of  our  busine.ss  ^  po.sition.  In  fact.  ;  \ 

piogress.  -  V,  „  cash  on  hand  and  other  readily 

A  mere  glance  at  home  suffices 

toprove  tousthat  in  mir  ovvn  land  ^  repre.sent  84C  of  the 

^  as  elsewhere  equilibrium  has  not  yet ,  liabilities  to  the  public. 

'  been  re-established. 

True  the  war  is  over:  but  there  is  i  Ca.sh  on  hand,  deposits  with  and 
vet  no  peace.  Half  of  the  world  1  notes  of  the  Bank  of  Canada  and  . 

revels  in  plenty  and  comfort:  the  ;  with  foreign  Banks  have  : v 

other  half  suffers  from  hunger  and  .  been  maintained  at  the  usual  high 

.cold.  Conflicts  of  interest  are  !  level  and  amount  to  $19,737,5,58.  ..  A  favourable  rate  of  mortalitv  1 

I  !  estranging  peoples  who  should  be  j  Investments  include  $42,764,931  in  j.  1'.  bOVER  was  experienced  in  the  vear 

I  drawing  closer.  Some  fear  the )  short  term  bonds  of  the  Dominion  Assets  I'p  Over  .$9  Million 

:  super-abundance  of  money:  others  and  Provincial  Gov-ernments  and  re-  General  Manager  Total  a.ssets  now  amount  to  $137,- ! 

i.see  their  currencies  depreciated  or  fleet  an  increase  of  $10  101,504  over  Provincial  Bank  of  Canada  '‘5,725,  having,been  increased  dim- 

erased.  194.5.  Longer  term  Federal  and  ' 1  rovintiai  wana  ot  t  anaua  =  ’  vear  bv  89  242  070  The 


annuities  in  force  amounted,  at  end 
of  year,  to  $437,339,623,  having  been 
increased  during  the  year  by  $43,- 
'851,651.  New  business  paid  for 
during  1946  aggregated  $60,786,282, 
an  increase  of  46';r  over  over  the 
previous  record  established  in  1945. 
Contracts  reinstated  in*  the  year 
amounted  to  $1,156,874.  i 

I  Annuity  contracts  in  force,  in- 
!  eluding  group  annuities  but  exclud- 
!  ing  retirement  annuitie.',  provide  for 
annual  payments  of  $925,665. 

Revenue  I'p  Widely 

.  In  keeping  with  the  growth  of 
I  business,  company's  revenue  showed 
a  substantial  increase  during  the  i 
I  year.  The  revenue  from  premiums  I 
I  amounted  to  $14,918,210,  and  from 
interest,  $4,584,735,  making  a  total 
from  these  two  sources  of  $19,502,-  i 
94,5.  I 

Policy  proceeds  distributed  last 
year  to  policyholders  and  benefi-  j 
Claries  amounted  to  $7,396,349.  In  , 
j  its  50  years  of  operations  company 
I  has  distributed  in  policy  benefits  i 
more  than  $164,000,000. 

I  A  favourable  rate  of  mortality ! 
was  experienced  in  the  year.  | 
Assets  I'p  Over  .$9  Million 
Total  assets  now  amount  to  $137,-  { 
775,725,  having^been  increased  dur¬ 
ing  the  year  by  $9,242,070.  The  I 


BUSINESS  IN  FORCE . 

Increase  for  year  17% 

POLICY  AND  ANNUITY  RESERVES  - 

Increase  for  year  -  •  .  •  $  943,528 

TOTAL  ASSETS . 

Increase  for  year  •  •  •  -  $1,082,149 


Increase  for  year  •  •  •  -  $1,082,149 

PAID  TO  POLICYHOLDERS  -  -  - 

Paid  to  Dependents  of 
those  who  died  ....  $  332,695 
Paid  to  living  Policyholders  $  782,048 


$78,425,339 
$13,619,544 
$16,079,897 
$  1,114,743 


In  addition  to  happily  re-establishing  those  of  its  staff  who 
returned  from  wor  services  during  the  first  calendar  postwar 
year.  The  Continental  Life  Insurance  Company  afforded  openings 
to  many  other  ex-servicemen  in  the  course  of  a  steady  expansion 
of  its  sales  organization.  The  activity  of  all  branch  offices 
throughout  Canada  continued  fo  be  marked  by  vigilant  attention 
and  service  to  policyholders  and  beneficiories. 
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BRANCHES  IN  PRINCIPAL  CITIES 
ACROSS  CANADA 


,  ,  ,  .  .  t  P  Federal  and  The  Provincial  Bank  of  I'anada  j  avmg,  j 

Employer  and  emplovee  ate  at  Pro\incial  Go\ernment  securitie.s  yjegsrs  Cecil  L.  Car.sley  and  |  total  value  of  the  bonds,  debentures  ! 

grips,  and  still  are  unable  to  dis-  amount  to  $33,640,490  a  decrease  of  Qporge  E.  Savov,  Vice-Presidents,  i  and  stocks  is  entered  in  the  state- 1 
cover  ground  for  agreement  to  end  $4,8810.3  compared  with  last  year.  ^  meeting  of ‘the  Board  of  Com- !  ment  at  a  figure  sub.stantiallv  1 

the  repeated  strikes  which  threaten  On  the  whole,  the..-e  in\estments  Victor  than  their  market  value  as  at  31st  •  t  fh  tt  of  t  r  oo.  t- 

to  paralyze  leading  industries  of  the  yield  a  low  rate  of  interest  to  fin-  iviorin  was  re-elected  President  and  ^  December  1946  87';  of  the  invest  convertea  into  the  United  States,  of  22'o  cents,  payable  February  1, 
United  States.  And  our  own  country  j  ancial  institutions  because  of  the  Senator  Anfoine  J.  Leger,  |  ments  consist  of  high-grade  corpo-  However,  he  said,  the  change  was  for  the  quarter  ending  January  31, 


IIOV.  ES.  L.  P.ATEXAl  I)E. 
P.t .,  R.f  . 


suffers  from  the  impact  of  those  '  continued  weakness  in  money  rates,  Vice-President 

j  strikes.  t  The  period  of  transition  from  war  ’  _ 

The  yield  from  high-class,  short-  production  to  production  for  civil  _  ^ 

term  investments  appears  too  low:  „.se  reflects  a  substantial  increase  DAlyl/  nFDin 

-especially  if  the  interest  paid  on  m  loans  to  industry,  commerce  and  O/mlllV  l/JuDlJ 

savings  and  the  constant  rise  in  agriculture.  Loans  to  municipalities 

operating  costs  are  taken  into  ac- '  and  school  corporation.^  have  also 


ration,  municipal  and  government  I “unimportant"  since  it  1947.  and  to  continue  to  pay  at 'least 
<5Pfiiritipa  Thp  inprppo.-no-  r,rpr.pr.  affectcd  Only  thc  very  few  Amen-  .such  quarterly  dividends  as  long  as 


The  Provincial  Bank  of  faiiada  operating  costs  are  taken  into  ac-  '  and  school  corporation.^  have  also 


use  reflects  a  substantial  increase  D  A  HI7DTTC  17  A  I  I  i  of  securitv  is  reflected  in  the  aver- 1  Canada.  Net  profits  for  the  year  ended 

in  loans  to  industry,  commerce  and  DAITR  ULdIiO  FALL  j  age  rate  'of  interest  earned  o^  all  I  -  31,  1946,  totalled  $108,328. 

agriculture.  Loans  to  municipalities  _ _ _ ^  I  invested  funds.  The  rate  earned  1 /»  VP  i  M  HP  i  1/  to  $1.08  a  share,  while  the 

and  .school  corporatioms  have  also  finD IMf  \IAVI7MDI<  D  i  3.59';  which  provides  <  1  h-YKAK  PfAK 

been  more  numerous.  The  incrca.se  [/UlVlrlll  llU  Y  EliTlDljK  a  secure  margin  over  the  conserva- !  ^ *  IjIaII  1  LirllV  1937  to  1946  was  88.2  cents  a  share 

in  the  production  of  agricultural  tive  rate  a.ssumed  in  the  valuation  I  ri/VTk  AT  ir  Y  Tnn  1^14-194®.  inclusive.  99.3 

products  with  higher  prices  for  the  -  I  of  our  assurance  and  annuity  liabili- |  KiIk  N  Y  I  III  K 

latter  prevailing,  has  enabled  many  Xotal  a  Year  Ago  Raised  by  i  tie.s.  1  vl\  11»  1*  LIT Ll  31.  1946,  amounted  to  $891,- 

farmers  to  replace  their  agricultural  on  NinHi  VL*  I  Assurance  and  Annuity  Liabilities 

machinery,  to  instal  electric  systems  iUJIiieniS  on  J>inril  VIC-  Report  points  out  that  the  assur- ■  -  company  owns  and  operates 

on  their ‘farms  and  to  modernize  tory  Loan  ance  and  annuitv  liabilities  of  com- i  New  Business  in  1946  Up  1 elevates  and  43 

their  dwellings.  Current  loans  - -  .  .  .Jpany  are  based' on  a  conservative!  _  ■  J3 

amounted  to  $25,513,908  on  .30th  of  Ottawa:  —  Cheques  cashed  in  33  standard  of  3';  or  lower  interest  '^'OelJ  at  Hlgtiest  figure  coal  and  18  flour  .sheds  are  owned 
November  last  an  increase  of  42.6';  clearing  centres  amounted  to  $6,- i  all  single  premium  annuitv  liabilities  Since  Year  1930  operated  in  Alberta  as  well 

or  $7,628,579  compared  to  last  year.  211  million  in  November,  a  con-  being  valued  on  a  2'2';  interest'  _  a.s  a  terminal  elevator,  through  a 

Total  deposits  amount  to  $134,-  .siderable  decline  from  the  same  i  basis.  The  liabilities  arrived  at  on  |  With  the  greatest  sales  of  new  Sd  ‘Pa^f"ic'‘TerSr''T 
077,501  as  again.st  $126,789,771  a  month  of  last  year.  Heavy  payments  ^  this  stringent  standard  of  valuation  !  life  insurance  since  1930,  the  New  '  Vann^nvAr  i-‘mited,  at 

vear  ago  and  $49,333,803  in  1938.  for  the  ninth  Victory  Loan  was  the  i  are  $2, .500,000  in  excess  of  govern- I  York  Life  Insurance  Companv  at-  '' _ 


securities.  The  increasing  propor¬ 
tion  of  assets  invested  in  this  type  | 
of  security  is  reflected  in  the  aver-  I 
age  rate  of  interest  earned  on  all ! 
invested  funds.  The  rate  earned 
in  1946  was  3.59';  which  provides; 
a  secure  margin  over  the  conserva- ! 
tive  rate  assumed  in  the  valuation  ! 
of  our  assurance  and  annuity  liabili-  j 


affected  only  the  very  few  Ameri-  .such  quarterly  divi 
cans  who  have  such  non-resident  business  warrants, 
accounts  in  Canada.  Net  profits  for 


wished  to  reduce  his  activities  as  'heVc'^  has  enabled  many  Total  a  Year  Ago  Raised  by  |  ties, 

Mana^in"  Director.  At  the  begin-  fe^  a  long  tinie  hence  the  \ield  of  ,  farmers  to  replace  their  agricultural  p^vnipnts  on  Ninth  \io  -Assurance  and  Annuity  Liabilities 
1; _ 10IC  .-o.'.TinHori  the  Rnarii  debentures  which  individuals  and  rnachinerv.  to  instal  electric  svstems  rajllieills  OR  JNlIltll  Vlt-  |  Rpnnrt  nninta  rvnf  tViaf  tho  oca,,,. 


16-YEAR  PEAK 
FOR  N.Y.  LIFE 


iQj«  vio  rAininHAH  thp  Hnartl  ucutriiLuics  vviiicn  luui v luurti.-^  aiivi ,  macninery.  lo  instai  eiecinc  systems 

nf  his  intentions  and  in  April  last  i^istitutions  habitually  add  to  their  I  ^n  their  farms  and  to  modernize 

hf.  fielptrnted  nart  of  his  functions  Portfolios.  It  is  important  that  there  ,  f  ^  e  i  r  dwellings.  Current  loans 

the  C^eneral  M^naaer  kt  the  same  be  readjustment,  balanced  amounted  to  $25,513,908  on  .30th  of 

time  proposing  to  take  a  much-  budgets  and  retrenchment  in  public  Novemberjast  an  increase  of  42.6'; 
needed  rest.  He  was.  however,  un-  ®P""3  "g^  !  or  $i, 628,0. 9  compared  to  last  year. 

able  to  implement  his  plan.  livi^nl  ^  and  ^nc^^^^^  '^otal  deposits  amount  to  $134,- 

nf  Ortnhpr  last  Mr  “  ,  ,  mcie^asing  value  and  Q-7  50,  gg  against  $126,789,771  a 

Pnv  inarmed  his  ?olleaa^^^^^^  n  vcar  ago  and  $49,333,803  in  19.38. 

Roy  intoimed  nis  colleagues  01  me  ^^-ould  contribute  to  the  birth  of  new  tv,,/  Oo 


torv  Loan 


Report  points  out  that  the  assur-  ■ 

ance  and  annuity  liabilities  of  com- i  New  Business  in  1946  Up. 


-  I  panv  are  based  on  a  conservative 

Ottawa:  —  Cheques  cashed  in  33  standard  of  3';  or  lower  interest. 


Dvember  last  an  increase  of  42.6';  clearing  centres  amounted  to  $6,- i  all  single  premium  annuity  liabilities 
$7,628,579  compared  to  last  year.  211  million  in  November,  a  con- ;  being  valued  on  a  2'2';  interest' 
Total  deposits  amount  to  $131,-  .siderable  decline  from  the  same  j  basis.  The  liabilities  arrived  at  on  | 


Widely  at  Highest  Figure 
Since  Year  1930 


Poard^nf  ”Dircctors°tliat  not  onlv  to  the  birth  of  new  y  ^  pj^gerve  that  savings  de-  main  influence  in  raising  the  debits  ment  requirements  and  now  amount  tained  a  new  high  record  for  in- 

hah  L  to  d  sconUn^^  po.sit.s  stand  at  $100,827,720  which  in  November  19 15._  The  total  in  |  to  $106,365,933.  smance  in  force  at  ICCIII7  TAD 

functions  as  Managing  Director,  but  t'°e  ec^omy'*  Ld  *to  ?ave.  °More-  compared $11,910,369  fJ^ioaTeT^Vchne*  to^kCS  Surplus  Strengthened  1946,  a  preliminary  report  on  the|BvWU  IjuUli  FUR 

that  he  would  also  retire  a.s  Presi-  over,  the  practice  of  thrift  would  ^  ‘  •  ff,ig  year  havine-  been  27  6  per  cent  '  After  making  provision  for  all  as-  pa-'*t  years  operations  of  the  com-'  fif  fT/Tr|ll>l/l 

dent  of  the  Bank  at  the  end  of  the  minimize,  if  it  did  not  abolish,  the  -  interest  bearing  deposits  declines  were  shown  in  each  of  the  I  durance,  annuity  and  other  liabilities  Pany  shows.  MIIU  I  U  L  I  L  f  1  Ulf 

fiscal  year,  November  30.  tendenev  now  manifest  in  some  amount  to  $26, 131, ‘7. 3  and  indicate  five  economic  areas  ejiv  onlv  of  the  :  "rr  Ibis  strong  basis,  entering  .securi-  Sales  of  new  insurance,  paid  for  !  IIVIIIII.  uLLlvllllv 

First  associated  with  the  Bank  in  quarters  toward  loading  the  State  bill®  change  from  a  year  ago.  'The  clearino-  centres  recorded  in- !  ^  valuation  substantially  less  basis,  amounted  to  $832,484,000,  an 


have  just  read  per  cent.  Gains  were  showm  in  three  '  the  development  of  ,  cord.  The  New'  York  Life  confines  "J"®®  “  ^'m^  «na  ure^^ 

o  a  .satisfactory  -  of  the  five  economic  areas,  the  ex-  is  gu-en  its  business  solely  to  "ordinary"  life  ®„f  ooo  ooo 

.'s  profits  for  the  ception  having  been  Ontkrio  and  >^/ts  assets.  These  I  insurance.  ,  trl^CoLanv  L^ite^  3^  ^ 

fter  making  the  the  Prairie  Provinces  assets,  showm  at  ten-year  intervals,  .  Total  pavments  to  policyholders  irm  Company,  Limited,  3  2  per  cent 


our  shareholder.'  will  extend  to  Mr.  lo  honour  our  obligations 
Roy  a  generous  measure  of  their ' 

gratitude.  ,  — — _ 

While  retiring  from  active  service  n  I  P  ff  n 
wnth  the  Bank,  Mr.  Roy  assures  us  ChangBS 

that  he  will  gladly  place  hi.s  counsel  ® 

and  his  long  experience  at  the  dis- .  ,  _ 

jiosal  of  the  Directois  at  anv  time  ,  BANK  Dl'  T4)RO^ 

they  should  need  him.  *  ,  ,  .  ' 


1906 .  $  ,3,332,882 

1916 .  12,974,417 

1926 .  40,121,051 

1936 .  79,100,808 

1916 .  137,775,725 


BA.XK  OF  TORONTO 


Total  pavments  to  policyholders  '“v.  orz  pei  cenv 

and  beneficiaries  in  1946  aggregated 

$189,700,000,  the  company  stated.  g®®  '  ...  j  ,  1947 

.  ,  ,•  V  , ,  able  in  law'ful  money  of  Canada.  A 

beneficiaries  of  policyholders  who  ^.,1  provided  suffi- 

die^  received  $<9,500,000.  to  retire  60'/r  of  the  series 

The  company  also  announced  that  ^y  maturity.  The  bonds 


1905,  .Mr.  Rov  has  filled  all  posts,  and  the  comniunitv  with  charges  P'’>ce  of  most  commodities  being  '  .  this  enmnarisnn  i  ^ban  their  current  market  value  and ;  increase  of  $268,303,900  over  1945,  '  o  ^  c<  11  •  x  1  ip/- 

Appointed  General  Manager  in  1927,  and  obligations  which  the  individual  higher,  stock.'  carried  repre.sent  a  u“g,,jte  the  decline  in  cheaues  ’  dividends  in  the  year  to ,  and  the  largest  volume  since  the  re-  »>ndicate  ^ells  privately, 

he  became  President  and  Managing  himself  rightfully  should  assume,  proportionately  greater  money  value  bed  in  November  comnared  with  Policyholders  of  $1,273,247,  there  are  cord  year  of  1930.  The  number  of  i  Million  of  314’s  for  E.\- 
Director  in  1936.  Cniess  the  greatest  care  be  exer-  «  bich  is  reflected  in  lower  bank  ^br  same  month  of  194  5  a  slii'hU ‘“bown  at  31st  December,  1916,  for  policies  sold  in  1946  was  269,000.  .  „ 

In  the  course  of  his  long  career,  fi-sed,  it  will  be  difficult  to  call  a  balances.  increase  was  recorded  in’  the  tiftal  additional  security  of  policyhold-  |  Life  insurance  in  force  at  the  ,  pansion  Purposes 

Mr.  Rov  has  applied  himself  cease-  bait  along  this  road  of  paternalism,  Fedejal  Government  deposits  the  first  eleven  months  over  the  era.  surplus  funds  of  $8, <06,666  con-  |  close  of  the  year  totalled  $8,543,308,-  "T 

les.slv  to  improvin'^  the  business  of  and  then  we  shall  expose  ourselves  which  are  subject  to  wide  fluctua-  game  period  of  last  vear  The  '  S'sting  of  surplus  funds  apportioned  j  000,  the  highest  figure  in  the  com-  Announcement  is  made  ot  the  re- 

oui- institution.  He  has  done  .so With  to  the  abuses  of  Socialism.  ’  tions  appear  to  have  been  reduced  amount  was  $63,332  mi'llion'  com- ’  policies,  shareholders'  .surplus,  pany's  history.  The  gain  in  insur-  ^ent  sale  pnvatel;^  by  a  ^ 

a  tenacity  of  purpose  and  an  en-  Let  us  hope  that  we  may  recover  generally  and  those  appearing  in  pg^ed  with  $62,300  million.  The  in- ,  contingency  re.serve.  and  unappor-  ance  in  force,  amounting  to  $561,-  oousi-sting  of  1  ne  Doniinion  becun- 

thusiasm ‘for  hard  work  which  would  completely  some  of  the  old-time  the  .statement  amount  to  $7,118,011.  „ea.se  was  $1,034  million  or  j  .7  Loned  surplus  fimd-s  115,000,  also  e.stabli.shed  a  new  re- '  “^  Corporation,  Limiteil,  A.  E. 

not  be  denied.  At  all  times,  the  qualities  and  virtues  of  thrift,  pru-  The  figures  w-e  have  just  read  per  cent.  Gains  were  showm  in  three  Evidence  of  pe  development  of  j  cord.  The  New'  York  Life  confines  *  co.  Dimiied  and  Greem 

Bank  has  been  his  first  considera-  dence,  justice  and  mutual  help.  It  have  contributed  to  a  satisfactory  '  of  the  five  economic  areas,  the  ex-  points  out  is  gu-en  |  its  business  solely  to  “ordinary"  life  “  “o.  inc  re^ntly  of  a  new 

tion.  The  harshness  of  the  times  is  with  a  spirit  of  co-operation  increase  in  the  Bank's  profits  for  the  ception  having  been  Ontario  and  The.se  1  in.surance.  '  t 

has  never  daunted  him  in  the  pur-  among  all  that  we  shall  be  able  to  year  and  W'hich  after  making  the  the  Prairie  Provinces.  ®®®‘'^®'  ®‘l®}y"  ten-year  intervals,  Total  payments  to  policyholders  -I  ^  P®c  cent 

suance  of  his  ta.sk.  nor  has  it  pre-  make  neces.sary  readjustments,  to  usual  contingent  appropriation.s,  The  advance  in  the  Maritime :  "''^''^c®  ,  o  and  beneficiaries  in  1946  aggregated  luna  Dona.s, 

vented  him  from  employing  his  maintain  the  activity  of  our  industry  j  amount  to  $506,282.  From  this  Provinces  wa.'  3.4  per  cent,  the  to- ■  ;„:® .  *  $189,700,000,  the  company  stated.  ionii  =  v,r  9  1047 

notable  capacities  for  the  profit  of  and  commerce  to  safeguard  our  amount  $161,736  has  been  set  a.side  tal  for  the  first  eleven  months  of:  ?®1® .  ’ll!  this  amount,  living  policyhold- 

our  institution.  Beyond  all  doubt,  economic  structure,  and  to  continue  to  provide  for  Federal  taxes;  $98,-  the  pre.sent  year  having  been  SI.-!  .  ers  received  $110,200,000  and  the 

our  shareholder.'  will  extend  to  Mr.  1°  honour  our  obligations.  262,262  has  been  written  off  Bank  464  million.  The  provincial  total  for  ,® .  beneficiaries  of  policyholders  who  f„n,i  ^<11  h<I  nmviHpH  enffi. 

Roy  a  generous  measure  of  their'  premises  and  dividends  of  $210,000  Quebec  recorded  the  greatest  abso- j  .  13<,<<o,<2o  died  received  $79, .500, 000.  cient  to  retire  60'/  of  the  series 

gratitude.  - - - - -  —  have  been  paid  to  shareholders.  In  lute  gain  of  any  of  the  five  eco-  ■  ^  ~  "  The  company  also  announced  that  bonjg  jjy  maturity  The  bonds 

While  retiring  from  active  service  n  1  n  re  connection  your  directors  have  noniic  areas.  The  total  was  $19,- ,  Releasing  Controls  On  policyholders’  dividend,  for  1947  ^,gj.g  ggl^J  jjy  j-j^g  syndicate  at  the 

with  the  Bank,  -Mr.  Rov  a.ssures  us  Ronb  \foff  LnaiH^P^  considered  it  appropriate  to  increase  0.52  million  compared  with  $17,-,  y  c  Rank  Arrftunfc  amount  to  $41,700,000,  an  increase  p^ige  of  102  98  and  accrued  interest 

that  he  will  gladly  place  his  counsel  LUdligCa  the  dividend  from  5'/  to  6';  per  .566  million.  The  increa.se  was  8.5,  OanK  ACCOUntS  Mere  $2,800,000  over  1946.  The  scale  P'^The  puropse  of  Lue^^^^ 

and  his  long  experience  at  the  dis-, _ annum.  The  balance  at  credit  of  per  cent  or  $1,186  million.  'rv.o  ir  •  ir-  i,  of  annual  dividends  in  1947  W’ill  be  funds  for  the  e-eneral  cornorate  nur- 

posal  of  the  Directors  at  anv  time  ^  rwk  ok  TDROXTO  'Profit  and  Lo.ss  Account  on  30th  of  Cheques  cashed  in  Ontario  in  the  I  ^  f  ^  Exchange  ^gp^^  ggg,g  gg  ^,gg  applicable  ppses  of  the  companv  wh^ch  has^en- 

thev  should  need  him.  '  ^  T  November  1946  amounted  to  $306,-  first  eleven  months  were  greater ;  ConUol  Board  has  announced  a  !  Lred^nto  conS 

Res.lin-  of  the  Annual  Renort  .January  2nd.  a  branch  of  The  629  as  against  $270,345  in  1945.  The  than  in  any  other  area  but  a  de-  I  change,  effective  February  28.  in  _  .  _ .  .  |  *"co  ‘;^™® 

Reading  of  the  Annual  Report  Toronto  was  opened  at  .sum  of  $1,000,000  w’hich  had  been  dine  of  3.2  per  cent  was  shown  from  !  wartime  setup  order  w'hich  .  _  i  k  loxc  ^ 

?haT\he  Ban\  relchS  new  ^irch  River.  Man.  transferred’ to  internal  reserves  from  the  same  period  of  194.T  A  minor ;  Americans  keeping  bank  accounts  Share  Offering  For  |  which,  at  Nove^^^ 

hefghts  T?e  veir  1946  Sas  be^^^^  -  1932  tol939  bothyearsinclusive.todecrea.se  was  recorded  in  the  >"  Canada  could  convert  .such  money  Midland  PaC.  Grain  ™t  oTCSS 

notable  for  a  e'ratifvine  increa.se  in  C.AN.4I>I.AN  BANK  OF  provide  for  possible  contingencies  Prairie  Provinces  w'here  the  total  |  fo  U.S,  funds  and  transfer  it  into  -  new  wire  and  cable  maifufacturing 

as.sets  deposits  loans  and  in  short- 1  COM.MERCE  had  not  been  u.sed  and  w-as  transfer-  was  $10,1.52  million  compared  with  the  United  States.  Toronto:  —  An  offering  of  30,000  plant  at  Lachine  P.Q.  and$1215- 

teim  investments;  at  the  same  time.  K.  Moore,  formerly  an  a.ssistant  ar«2*(mo  ooo"^  which  now  ,$10,613  million.  The  decline  was  After  February  28  .such  a^^^  pp  par  ^.giug  common  shares  of  000  in  re.'pect  of’ certain  machinery 

we  have  constantly  been  able  to  inspector  of  the  Canadian  Bank  of  stands  at  $2,000,000.  ^161  million  or  about  4.3  per  cent.  Hill  be  regarded  a.s  non-resident  ac-  Midland  and  Pacific  Grain  Corp.,  and  equipment  for  installation  in 

maintain  a  strong  cash  position,  and  Commerce  head  office  has  been  giv-  Bearing  in  mind  the  gradual  in-  T^ie  greatest  percentage  increase  o  us,  which  means  that  any  with-  being  made  by  Cochran,  Murray  this  new  plant  and  in  its  Montreal 

to  hold  profits  at  a  very  satisfactory  en  the  post  of  manager  at  King  crease  in  operating  costs  and  that  ''as  recorded  in  Bri^tjsh  Columbia  ,  maw als  will  not  be  coiwertible  into  &  Co.,  at  a  price  of  $16.50  a  share,  manufacturing  plant.  Further,  the 

level.  and  Wellington,  Hamilton,  Ont.  taxes  are  still  very  high,  these  'vheie  a  gam  of  $8<<  million  or,  L.S.  funds  in  Canada.  The  funds  to  Associated  in  the  offering  are  Tan-  company  expects  to  enter  into  addi- 

However  encoiirao-ine  the  Renort  I  A.  R.  B.  Conrad,  formerly  ac-  re.sult.s  may  be  con.sidered  a.s  satis-  nearly  22  per  cent  occurred.  The  be  converted  must  be  sold  in  the  ner  &  Co.,  Ltd.,  Calgary  and  Pern-  tional  contracts  within  the  next 
he  it  cannot  hide  froni  us  nrob^^  countant  at  Simcoe,  Ont.,  goes  to  factory.  We  now  have  in  operation  total  was  $4. 88o  million  against  L.S.  at  the  prevailing  rate  of  the  berton  &  Son  (Vancouver)  Limited,  year,  involving  outlays  of  a  capital 

iem's  w’hich  cron  un  in  all  narts  of  Pont  Dalhousie,  Ont.,  as  manager.  131  branches  and  187  agencies  dis-  ,  $4,008  million.  Canadian  dollar.  The  offering  is  not  new  financing  nature  estimated  at  not  less  than 

.nr  country  and  throiic'hout  the  H.  J.  Foster,  accountant  at  Vic-  tributed  through  the  Provinces  of  ‘'ashed  auainst  Effect  of  the  change,  a  F.E.C.B.  and  proceeds  will  not  go  to  the  $1,700,000. 

world  Current  har>Deni'n''s  how-  foria,  B.C.,  has  been  appointed  Ontario,  Quebec,  New  Brunswick  ■  '<  ii>i  A|  AttoiNTS  official  said,  will  be  to  halt  the  company.  Upon  completion  of  this  financing, 

ever  much  answerable  to  *the  past  manager  at  Douglas  and  Cormorant  Prince  Edward  Island.  trickle  of  American  dollars  from  Authorized  and  issued  capital  the  capitalization  of  the  Company 


HCdSil10  Controls  On  policyholders  dividend .  for  1947  sold  by  the  syndicate  at  the 

U.S.  Bank  Accounts  Here  price  of  102.98  and  accrued  interest. 

_  °f  $2,800,000  over  1946.  The  scale  The  purpose  of  issue  is  to  provide 


allows  us  to  note  with  satisfaction 
that  the  Bank  ha.'  reached  new 
heights.  The  year  1946  has  been 
notable  for  a  gratifying  increase  in 
assets,  deposits,  loans  and  in  short¬ 
term  investments;  at  the  same  time. 


(.4N.4I>I.4N  BANK  OF 
FOM.MERCE 


S6  million.  The  increase  was  8.5,  _  of  $2,800,000  over  1946.  The  scale  The  purpose  of  issue  is  to  prov’ide 

er  cent  or  $1  186  million.  ,  .  j  Ottawa.  The  Foreie-n  Exchamre  annual  dividends  in  1947  will  be  :  funds  for  the  general  corporate  pur- 

Cheques  cashed  in  Ontario  in  the  Q^^ntrol  Board  has  announced  ^a  same  scale  as  was  applicable  poses  of  the  company  which  has  en- 
rst  eleven  months  were  greater ;  has  announced  a  ip.ig.  tcred  into  contracts  involving  com- 

lan  in  anv  other  area  but  a  de-  !  ‘-'hange,  effective  February  28.  in  |  ‘^‘'•‘tracts  involving  com 

1  f  o  o  ■  aiea  OUL  a  ue  wartime  setnn  nrHer  vchieh  '  -  '  I  mitments,  the  Unpaid  balance  of 

Tmfrr/  te'Pine  bank  .cconnta  Share  Offering  For  irtich.  at  November  1,194^ 

a.  „.SlI„/crpare1.  -itb  j  'be  Unite,,  State..  .^YToSerlng  o,  30,000 


IciTis  which  cron  un  in  all  narts  of  f'ort  Dalhousie.  Out.,  as  manager.  branches  and  18 j  agencies  dis- 
our  country  and  tlirou'rhout  the  H.  J.  Foster,  accountant  at  Vic-  tributed  through  the  Provinces  of 
;™rlJ  cu;re„"‘'h,pp^^^^^^^^  B.C.,  ha.  been  appointed  ?L»bf,f',,N«w„Brt,„.wiek 


ever  much  an.swerable  to  The  past  manager  at  Douglas  and  Cormorant  and  Prince  Edward  Island, 

anti  recoe-nizable  for  their  historic  m  the  .same  citv.  j  closing,  I  wish  to  express  m> 

causes  ne^^  _  appreciation  to  the  Board  for  their  .Mariiin.e  Pr..vin.e». 

i  auses,  neverthele.  s  ba  e  .  .  .v-./w-  d  » v helpful  co-operation  and  to  extend  iiiiliiitx  . 

an  amplitude  capable  of  highly  dis-  DOMINION  BANK  •  g„^  ■  • 

concerting  con.sequentes.  Conflict.s  L  Laird  ha.'  been  made  staff  members  of  the  .staff  generally  for  '  ' 

—  economic,  PoLtical  and  otherwi.se  supervisor  at  The  Dominion  Bank  their  devotion  to  duty  and  close  co-  r..t«l 

_  have  become  both  collectiv-e  and  head  office.  operation  during  the  'fiscal  year  just  (ju.i,..- 

formidable.  No  nation  can  feel  it-  j  p  p,  Stewart  ha.s  been  given  j  closed.  Mi)iiii<'«l 

self  immune  from  the  ciirrent  un-  the  post  of  manager  at  Deloraine, '  it  w-as  moved  bv  Mr.  Victor  Le-  sh,'.',!!',','' 
rest;  no  spot  on  the  globe  is  free  ^an.  ve.sque,  .seconded  bv  Mr.  Hector  Cou- 

ft om  uneasiness.  Everywheie,  events  j  walton,  manager  at  Madoc. '  sineau  and  re.solve'd  that  the  .share-  'I'oiul 

prove  the  inter-dependence  of  Out.,  goes  in  the  .same  capacity  to  holders  w'ish  to  express  their  regret  Ontario— 

people.'.  Belleville.  Ont.  G.  Murray,  manager  at  the  decision  taken  bv  Mr.  Charle.s 

Naturally,  our  young  country  at  Marmora.  Ont.,  is  to  succeed  J,  a.  Rov  to  retire  a.s  President  and  w'ii'i 

could  not  escape  feeling  —  and  very  Walton  a.s  manager  at  Madoc  and  Managing  Director;  that  they  vote 

keenly  —  the  repercussions  of  this  A.  F.  Fraser,  assistant  manager  at  their  thanks  for  his  contribution  to  Kiiii^sion 

deep-rooted  universal  unrest.  None-  Oshawa,  has  been  promoted  to  man-  the  constant  progress  of  the  Bank  ' 

theless,  in  the  face  of  the  sound-  ager  at  Marmora.  during  his  41  years  of  .service:  that  < I u 

ness  which  our  economic  structure  J.  B.  Brown  has  been  made  man-  they  congratulate  the  Board  of  Di-  l■l■tl■l■l)lll■lH 

has  retained;  the  precision  with  ager  at  Lloydminster,  Sask.  rectors  on  their  felicitous  choice  ""n 

which  our  country  has  honoured  its  H.  W.  Reeves  i.s  to  be  a.ssistant  in  calling  to  the  presidency,  the  Hon.  si'ilihm  v 

obligations;  the  relative  activity  of  manager  at  St.  Jean  Baptiste  Mar-  Es.  L.  Patenaude,  former  Lieu-  T.iioni,; 

its  commerce  and  industries;  the  ket,  Montreal.  tenant-Governor  of  the  Province  of  WiiKKoi- 

t  wealth  of  its  resources,  we  cannot  J.  T.  Archibald  has  been  made  an  Quebec,  w'ho  ranks  among  the  fore- 

do  otherwise  than  retain  full  con-  assistant  manager  at  St.  Law'rence  most  citizens  of  this  country.  ,,  " 

fidence  in  the  future.  At  the  same  Blvd.,  Montreal.  Were  elected  to  the  Board'  of  Di-  'i"AVir,i„ir’ 

time,  we  should  seek  clearly  the  .John  Stewart  ha.s  been  given  the  rectors:  Honourable  Senator  File  Cuifciiy 

solution  of  our  ow’n  particular  prob-  post  of  accountant  at  main  office,  Beauregard,  K.C.,  Honourable  Jules  EdmoMtem 


ChiitliiiMi 

i'orl  WilliaiM 

Kainiltoii  . .  .  . 
KiiiiJ,slon  ... 
KiU’liPiipr 
l.oiiilon  .  .  . 

niJawa  . 

I’ptri'lHin  Mi«h 
St.  Uatliaiim* 

Sanua  _ 

Sii<II)iii’y  . 

'roi'inilo  . 

Whidsoi*  . 


lem,  as  W'ell  as  the  means  of  utiliz-  Montreal 
ing  to  the  full  the  native  riches  of  j 
our  country.  B4NI 

Our  arable  soil,  our  mines,  forests, 
fi.'heries  and  our  water  powers  con-  A’ 
stitute  factors  of  the  highest  im-  hccoiinta 


stitute  factors  of  the  highest  im- 

portance  for  our  industries  and,  in  ^®*-*^®*’ine  and  Peel 

L,r.  Vhorhkic  tho  Sts.,  Montreal. 


our  hands,  they  become  the  means 
constantly  of  augmenting  the  real  ;  Messrs.  Narcisse  Ducharme,  L.  E. 

value  of  our  economic  life  and  of  G.  W.  LIFE  APPOINT.MENTS  I  Langis  Galipcault,  K.C.,  LL.L..  B.S., 

developing  the  volume  of  our  com- ;  —  —  Mr.  Edouard  Gohier,  Hon.  Senator 

merce.  For  complete  success,  we  Winnipeg.  —  P.  S.  Bower  has  Antoine  J.  Leger,  K.C.,  Mr.  Victor 

must  concentrate  upon  scientific  and  been  appointed  assistant  general  Morin,  N.P.,  and  Mr.  Clement 

studied  exploitation,  to  insure  con-  '  manager  and  treasurer,  and  D.  E.  |  Tremblay. 

.servation  for  the  future  yet  maxi-  Kilgour,  as.sistaiit  general  manager  At  a  special  meeting  of  the  Board 
mum  profit  and  advantage  for  our-  and  superintendent  of  agencie.s,  of  of  Directors  held  iininediately  after 


"eal.  A.  Brillant,  M.L.C.,  Messrs.  C.  L. 

-  Cai'sley,  C.  G.  de  Tonnancour,  Hon. 

B.4NK  OF  N'0\'.4  Sf'OTI.4  J^-  Grothe,  M.L.C.,  Mr.  Alfred 
.  „  ,  1  u  1  Marois,  jr.,  Major  R.  H.  Parent, 

nt.m  Tf  Th.  rTTu  Hon.  Es.  L  Patenaude,  P.C. 

ntant  or  Ine  Bank  or  Nova  *  c 

i.^t  St.  Catherine  and  Peel  ^'''  A.  Savoy. 

Were  elected  members  of  the 


G.  \V.  LIFE  APPOINTxMExNTS 
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Canadian  sources  through  such  ac-  consists  of  100,000  common  and  di-  consisted  of  the  new  issue  of  $6,000,- 
counts,  since  such  funds  must  now  j  rectors  intend  to  declare  a  dividend  000  of  1st  mortgage  sinking  fund 

I  bonds  series  “A”;  $1,677,980  pension 

I;  trust  note  and  810,000  shares  of 
'  common  stock.  Over  56%  of  the 
common  stock  of  the  company  is 
I  owned  by  The  Bell  Telephone  Com- 
pany  of  Canada  and  the  balance,  ex- 
Weekly  statement  of  the  Bank  of  Canada  as  at  January  8th,  1947,  !  cepting  a  limited  number  of  shares 
shows  total  assets  higher  by  $25,500,105  than  at  the  end  of  the  previous  owned  by  directors,  is  owned 
W’eek,  at  $1,974,116,386.  Investments  are  showm  up  $28,966,876  for  week;  :  through  a  wholly  owned  subsidiary 
holdings  of  Sterling  and  U.S.  Funds  were  off  $2,932  while  other  assets  by  Western  Electric  Company  Inc., 
were  $3,478,141  lower.  Deposits  were  up  $20,001,974,  circulation  was  down  incorporated  under  the  laws  of  the 
$10,98.5,287  while  other  liabilities  are  up  $16,486,351.  !  State  of  New  York,  U.S.A.,  which 

In  comparison  with  corresponding  week  of  last  year  total  assets  ’  i®  ^  leading  manufacturer  of  a  wide 
are  shown  lower  by  $77,304,766,  investments  being  up  $80,127,463  while  range  of  electrical  communication 
Sterling  and  U.S.  Funds  show  a  reduction  of  $155,873,563.  ;  equipment  arid  supplies  and  the 

Circulation  reveals  an  increase  of  $59,637,643  during  thc  year  and  j  largest  manufacturer  of  telephone 
deposits  are  shown  $148,684,936  lower,  including  $957,199  of  deposits  in  '  apparatus  m  the  world. 


apparatus  in  the  world. 


1,  Reserve: 

coil)  4)iillion  . 

Silver  biillioti  . 

S’lciliiiK  and  V.S.  ITnwl 


.Ian,  ft,  1!M7  .Ian.  1,  1JM7  Cli'gc  in  >4k.  hi  y 


selves  in  the  present. 


(!.t'ii.i:i.'.,;;i',  s  .■,sii,(,.s.s,.siis 


BARCLAYS  BANK 

Barclays  Bank  ((’anada)  an- 


♦  a  I  l>.  P.  Shoi  t  rci  ni 
(i>)  iioiit.  S<*t-u lit ics 
(c»  Ollier  .Sir u lit ii's 


’lotal  . 
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/.  Bfseivi*  I'lind 

Notes  in  CiiTiilation 
4.  Deposits 

I  a )  Munihiioii 

Mil  <  liailei-eil  HaiiKs 

(i  |  Otliers 


1'he  Cieat-VV’e.st  Life  A.s.surance  tlie  .shareiioUlers  meeting,  the  Hon-  nourn  e.s  that  it  lias  opened  a  hranidi,  l  i  ihdiii 

r.lll-QUIxA  L'u  T.  l-lQ  I  tl  I  1(1x1  l->  /  <  Iv'  /  *  cf  Il./x  Ivr.x-.1r  ft  ^  r.Iltl  l.>  I  . -I.  <1  f.  ^•♦.-....1  i  'h  Otill 


Haw  materials,  of  course,  are  the  ,  Company.  ourahle  Us.  L.  Batenaude,  P.(V,  K.C..  of  Die  hank  at  .509  Riehard.s  .stieut, 

source  of  wealtli.  But  initiative,  enterpri.se  and  hard  work  alone  can  was  re-elected  I’resident  of  the  Bank  Vancouver. 
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Ciriiti'  ill  yr.  Bank  of  Canada  Plans 
.  Building  In  Montreal 

gyj’ij..-,  The  Bank  of  Canada  has  purchas- 
*'  ed  the  land  on  the  northeast  corner 
— i.'i.'i,87:i..'i(i;t  of  Victoria  Square  In  Montreal  and 
+  Ki.dii;'  ghortly  begin  construction  of  a 
i  three-or-four  storey  building,  it  is 
-  ;  announced. 

-!  .•.2.Tn.."..'..'i  j  The  site  is  at  present  occupied  by 
•  ®  gasoline  station  and  an  auto  washi- 

''  ’’’  1  ing  establishment. 

xd.iaT.Ki.i!  Informed  sources  said  the  con- 
'  ®truction  of  the  new  Bank  of  Can- 

~  I  ada  building  is  only  one  of  several 

—  77,:i(ii,7(i(i  big  developments  planned  for  the 

I  area  in  the  near  future.  Several 

.  older  buildings,  it  was  learned,  will 

+  .'i!t,(i37,(i)j '  demolished  to  make  way  for 
modern  structures  yet  unnamed. 
The  Bank  of  Canada  is  planning 
j;  -Tils  s7'  :  ■‘‘I*  *1®  offices  ill  Montreal, 

_ --'—I  '  as  well  as  The  Industrial  Develop- 

—  7,is.s  (it'7 1  ment  Bank,  and  the  local  foieign 

— i.'i.7.87:i,.7i;;i  exchange  board  in  the  new  edifo  e. 
Z _ ''  Constnution  i.s  expected  to  start 

—  77,:tiii,7«o  within  a  year. 


Neal  Succeeds  Coleman  as  Chairman 
rUSlTION  STRONG,  I  And  President  of  Canadian  Pacific  R*lv  ‘  ^ 

'SAYS  PRESIDENT - 

Profits  for  1946  Close  to  I 
Previous  Year  in  Spite 
Of  Production  Snags 

GOOD  DEMAND  BACKLOG 

Despite  labour  unrest  in  plants 
upon  which  Canadian  Car  &  Foun¬ 
dry  Company  Limited  depends  for  , 
material  supplies,  with  consequent 
cuts  in  production,  net  profits  for 
1946  were  about  the  same  as  in  pre¬ 
ceding  year,  Victor  M.  Drury,  pre¬ 
sident  told  shareholders  at  annual  i 
meeting.  j 

Establishment  of  a  new  company 
division  has  now  been  consolidated, 
and  conversion  of  Fort  William  air¬ 
craft  plant  to  output  of  motor  bus¬ 
ses  and  trolley  coaches  is  now  com¬ 
plete,  he  stated,  adding  that  em¬ 
ployment  has  been  maintained  at  a  ° ^  ns  icn  '  the  British  Empire, 

high  level  during  the  year.  Mr.  Dru- ;  C-B-E.  D.  C.  COLEMAN,  C.M.G.  G.  A.  WALKER,  K.< .  ‘Chief  of  the  Iron  Trails’  is  a 

ry  continued  as  follows.  j  Announcement  was  made  during  Scott,  of  Renfrew,  who  still  shares  Of  his  service  in  rehabilitating  the:  given  him  by  members  of  the 

current  assete  show  a  net  in-  the  past  week  of  the  retirement  of  the  exigencies  of  a  busy  railroad  affairs  of  the  University  of  Mani- ‘  tribe  of  Qu'Apelle  Indians 

crease  01  $i,b0U,000.  inis  is  made  up  ,  d.  C.  Coleman,  chairman  and  presi-  executive's  life.  One  son,  Scott,  is  a  toba  as  chairman  of  the  board  of  tiis  induction  into  their  blood 
by  an  increase  in  raw  materials  and  ,  dent  of  the  Canadian  Pacific  Rail-  barrister  in  Winnipeg,  while  a  governors  in  1932  the  late  Dr.  John  brotherhood  in  1044. 

T-f  non  000^^1  |  way  Co.  Mr.  Coleman  remains  as  a  :  younger  son.  Jaclc,  made  the  su-  '  W.  Dafoe  of  the  Winnipeg  Free  Offices  which  he  has  held  or  is 

$J,UUU,UUU.,  less  a  reduction  in  the  director  of  the  company.  Appointed  preme  sacrifice  at  the  controls  of  Press  said  "he  is  entitled  to  the  !  are:  Boy  Scouts'  Associa- 

*  e*^(ft**i'^n’nnn*^  "p^oing  ,  to  succeed  to  the  chairmanship  and  '  an  R.C.A.F.  bomber  over  Germanv.  everlasting  gratitude  of  the  citizens  Canada,  member.  Canadian 

I  increase  m  the  j  presidency  was  W.  M.  Neal,  who  has  |  Their  daughter,  Betty,  served  with  i  of  the  province.”  .general  council;  Boys'  Farm  and 
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W.  M.  NEAL,  C.B.E. 


D.  C.  COLEMAN,  C.M.G. 


G.  A.  W  ALKER.  K.C. 


As  well  he  had  worked  as  a  tally-  I 
!  man  in  a  Braesidc  lumberyard  dur¬ 
ing  vacation  and  wrote  shorthand  at ' 
a  Toronto  loan  and  savings  firm. 

In  his  first  19  years  with  the 
C.P.R.  he  rose  to  be  vice-president 
of  western  lines  with  experience  in 
operating  and  car  service  depart¬ 
ments  from  North  Bay  in  Ontario 
to  Cranbrook.  Nelson  and  Vancou¬ 
ver  in  British  Columbia.  He  was 
general  superintendent  of  the  Al¬ 
berta  district  at  Calgary  for  two 
years  from  1913.  and  from  191.5  to 
1918  assistant  general  manager  for 
western  lines  at  Winnipeg. 

Called  to  Canadian  Pacific  head¬ 
quarters  at  Montreal  in  1934,  he 
was  vice-president  of  the  system 
and  member  of  the  executive  com¬ 
mittee  for  eight  years  before  be¬ 
coming  president  in  1942. 

His  encouragement  to  first  aid 
and  nursing  in  the  home  was  re¬ 
cognized  when  he  was  made  Knight 
of  Grace  in  the  Venerable  Order  of 
St.  John  of  .ierusalem  in  1913. 

For  10  years  he  was  president  of 
the  Navy  League  of  Manitoba  and 
was  responsible  for  building  up  at 
Winnipeg  a  sea  cadet  corps  des¬ 
cribed  by  Admiral  Campbell,  V.C.. — 
of  "Q”  ship  fame  as  the  best  in 
the  British  Empire. 

‘'Chief  of  the  Iron  Trails”  is  a 


stock  of  materials  was  a  result  of  ;  been  a  director  and  vice-president  of  |  distinction  as 
an  effort  to  protect  the  company  s  the  companv  since  1942.  R.C.A.M.C.  du 

operations  during  the  period  when  i  g.  A.  Walker  K  r  eenerel  I  now  marrieO  ; 


nurse  with  the 


In  1937  the  University  of  Bishop's 


operaiions  uu  mg  ine  periou  wnen  |  q.  A.  Walker,  K.C.,  general  conn- I  now  married  and  living  in  Winni- 
1.  was  necessary  to  take  delivery  sei  of  the  railwav  cc  mpanv,  was  peg.  The  Neals  have  four  voung 
of  materials  as  and  when  they  were  ,  elected  to  the  board  of  directors  to  !  grand-children. 

available.  |  fill  the  vacancy  caused  by  the  death  I  Coupled  with  his  railway  career. 


Training  School,  Shawbridge.  Que., 
vice-president;  City  Improvement 


R.C.A.M.C.  during  the  war,  and  is  College,  which  he  .serves  as  chair-  j  v!  ’  ,  7  Improve 

now  married  and  living  in  Winni- '  man  of  the  executive  committee, 


available.  ,  i-  |  fill  the  vacancy  caused  by  the  death  Coupled  with  his  railway  career,  .  v-ity.  ■  . . .  i  erai  Hospital,  Royal  Victoria  Hos- 

t  apitai  Assets  ip  ,  nC  ^be  late  Morris  W.  Wilson  and  and  with  the  duties  involved  in  the!’  ^  i  -  •  .  Notre  Dame  Hospital, 

‘‘The  capital  assets  of  $16,402,000.  ,  was  appointed  vice-president.  manifold  directorships  which  he  has  j  ,  administration  of  vv^es-  ‘  governor;  Montreal  division.  Navy 

show  a  net  increase  of  approximate-  i  William  Manson,  who  has  been  acquired  through  the  vears,  Mr.  i  "I'®®  World  War  I  |  League  of  Canada,  honorary  presi- 

ly  $600,000  over  last  year.  This  was  '  vice-president  of  personnel  for  the  Neal  has  pur.sucd  a  life  of  public  i 2,2o0  milM  of  railway  were  ;  dent;  A.ssociation  of  Canadian 

brought  about  by  necessary  capital  i  companv  for  the  past  vear,  has  been  '  service  in  manv  parts  of  Canada.  Pm^ed  m  operation,  he  ;  Clubs  of  Canada,  past  president, 

expenditures  for  the  general  im- '  promoted  to  the  post’ of  vice-presi- '  With  the  presidenev  of  the  Canadian  Pe''Sfm«H.Y  mspected  all  of  this  ter- !  In  1944  the  Winnipeg  Canadian 

provement  of  the  plants,  particular-  dent  of  all  the  company's  rail  .ser-  Pacific  he  will  nece.ssarilv  take  over  before  construction  was  un-  Cliib,  of  which  he  is  a  past  president, 

ly  the  car  and  steel  foundry  plants  vices  and  communications  in  Can-  an  even  wider  field  of  ’public  and  '‘ertaken.  He  planned  the  compre-  made  him  a  life  member,  and  he 

of  the  company.  ada.  corporate  callings  in  Canada.  I  shipbuilding  and  ship  re-  also  .serves  as  patron  of  the  Can- 

‘‘Deferred  accounts  receivable.  '  r,,  announcing  his  retirement  Mr  The  organizations  which  he  has  ^mditioning  program  to  replace  adian  Pacific  Branch  of  the  Can- 


r  n-  ’  !  gue  of  Canada,  honorarv  president; 

niacie  nini  a  Doctor  of  Civil  Laws.  '  wc  i  t-*  *‘  i  n.  ‘  ^ 

Uo  o  Ti,  r-.  ,1  T-  I  Montreal  Festivals.  Montreal  Gen- 

He  is  a  governor  of  IVIcGill  T.,'niv‘er-  j  a,.oi  rr^cnifcii  Rr»\*cii  v'i,.t,.,,'io  u  » 


“  '  *  *  1  c  iinci- i  p,.3]  Hospital,  Royal  Victoria  Hos- 

'■  ■  pital  and  Notre  Dame  Hospital. 

During  his  administration  of  wes- '  governor;  Montreal  division.  Navy 


properly  planned  and  N. 
financed  Employee  Retirement 
Plan  helps  to  establish  good  em-  ^ 
ployee  relations  because: 

1 .  Employees  are  relieved  from  worry 
about  security  in  their  old  age. 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  promotion  of 
younger  employees. 

The  plan  selected  may  be  of  the 
ANNUITY  TYPE  or  FUNDED  TYPE  or 
a  combination  of  both  but  it  is  desir¬ 
able  that  it  should  benefit  all  your 
employees  . . .  The  new  employee, 
the  old  employee,  the  female  em¬ 
ployee  and  the  higher  paid  employee 
should  not  be  overlooked. 

Whether  your  organization  Is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  which 
does  not  fully  meet  your  requirements. 
Whether  you  employ  many  or  lew, 
we  invite  your  enquiry. 


tmphyee 
Retfremeat 
Ptaas  , 


PAiD-irr 

CAPITAL 

AND 

RESERVE 

$6,000,000 


adian  Legion  in  Montieal. 

He  is  president  and  director.  Can-  | 


of  the  company.  ada.  corporate  callings  in  Canada.  I  smpouiiuing  and  ship  re-  also  .serves  as  patron  of  the  Can- 

‘‘Deferred  accounts  receivable,'  In  announcing  his  retirement.  Mr.  The  organizations  which  he  has  program  to  replace  adian  Pacific  Branch  of  the  Can- 

$699,000.  shows  a  reduction  of  $268,-  Coleman  stated  that  he  felt  the  time  served  over  a  period  of  forty  vears  Pacific  tonnage  lost  dur-  adian  Legion  in  Alontieal. 

000.  over  last  year.  This  reduction  had  come  "in  the  interests  of  the  are  too  numerous  to  list,  but  one  ^^'^r  and  which  resulted  in  He  is  pre.sident  and  director.  Can- 

IS  fully  .set  out  in  the  balance  sheet,  company  and  of  mv.self  that  the  piece  of  service  is  tvpical  of  many.  "f  .  t''an«-Atlantic  ser-  adian  Airways  Limited;  alternately 

“Current  liabilities:  These  .show  burden  ’of  re.spon.sibilitv  should  be  As  pre.sident  of  the ’Winnipeg  Gen-  '’'ee  in  1946.  This  wa.s  initiated  while  president  and  viee-president,  and 
an  increase  of  approximately  $2,-  placed  on  younger  shoulders  I  oral  Hospital,  while  he  headed  wes-  be  directed  the  company  s  specta-  director.  Northern  Alberta  Rail- 

900,000.  made  up  of  an  increase  of  -in  Mr.  ’Neal,”  he  said  “the  com-  '  tern  lines  of  the  railway  there,  he  ‘'ontribution  to  the  war  effort  wavs  Company,  Toronto  Terminals 

approximately  .$6,100,000.  in  bank  panv  has  a  man  admirablv  qualified  accomplished  a  tremendous  reor-  by  rail,  steam-  Railway  Company  and  Vancouver 

loans  and  a  reduction  of  approxi-  for ’the  position  of  chief' executive  ganization  programme  for  that  in-  Hofei  Company,  Limited:  vice-presi- 

mately  $3,200,000.  in  the  balance  of  '  officer,  and  I  know  that  his  admin- !  stitution.  Out  of  that  .service  grew  $13*^.000.000  in  munitions  at  its  dent.  Toronto  Hamilton  and  Buffalo 
the  liabilities  shown  under  this  istration  will  be  succe.ssfiil  and  dis- 1  the  famous  “going-avvav”  gift  that  j  ^^OP^  and  as  _ho.st  for  Canada  at  Railway;  chairman  and  director.  As- 


Tkust 

tXCCUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 


tingui.shed.  After  taking  a  re.st  in  I 


"The  reorganization  of  the  capital  '  South.  I  shall  return  to  Montreal  |  of 


slock  was  a  most  beneficial  accom-  , 

plishment,  as  it  eliminated  all  the 
preferred  stock,  which  carried  a  ■ 
very  high  cumulative  preferential 
dividend.  The  result  is  that  the  com-  \vi 


did  not  ffo  avv^av  When  the  citizens  I ‘Is  Chateau  Frontenac  in  Quebec  soi  iated  Screen  New.s.  Limited:  dir- i 
rvvinnfpeg  honored  him  upon '  his  |  for  the_  Roo.sevelt-Chiirchill  ector.  Chateau  Frontenac  Company:  ■ 


i;T.  JOHN'S.  NFLDi 


and  continue  my  activities  in  other  I  promotion  to  Montreal  in  1942,  he  j  conferences  of  1943  and  1944 


saw  to  it  that  the  presentation  to  In  1946  he  became  the  third  Trust  Company  and  Seigniory  Club 
him  wa.s  a  costly  piece  of  medical  ;  North  American  and  the  first  Can-  Community  A.ssociation. 


W.  Ml  N^al,  C.B.L.  |  equipment  vvhieli  he  promptly  in-  adian  to  be  elected  president  of  The 

William  Merton  Neal  wa.s  born  !  stalled  in  the  Children's  Ward  of  Newcomen  Society,  an  organization 


pany  now  needs  only  to  consider  the  jn  Toronto,  on  June  26,  1886,  of  •  the  Winnipeg  Hospital 


G.  A.  Walker,  K.C. 


payment  of  dividends  on  the 


of  engineers,  physicists  and  Indus-  cJeorge  Abram  Walker,  who  .start-  uda's  legal  personalities. 


wa.s  a  barrister  at  Toronto  in  the  sel. 

law  department,  a  field  in  which  he  He  is  particularly  well  known  in 
has  gone  on  to  become  one  of  Can-  Ottawa  for  his  work  before  the 


Irish-Canadian  parentage,  joined  |  His  directorships  include  Cana-  trialists  of  Great  Britain,  United  ed  with  the  Canadian  Pacific  as  Ho  l<now.s  the  West  well.  for.  and  is  a  member  of  the  Canadian 

dian  Pacific  Steamships:  Canadian  States  and  Canada,  to  further  solicitor's  office  boy  in  Toronto  at  Ii'om  1911  to  1934,  he  wa.s  at  Cal-  Bar  Associatic n. 

Pacific  Express  Comnany;  Canadian  friendly  and  intimate  relations  he-  i  the  age  of  12,  is  a  native  of  the  On-  R^i'.v.  where,  for  one  year  from  1918,  William  Manson,  a  well-known 
Marconi  Company:  Toronto,  Hamil-  tween  these  countries  4nd  to  foster  tario  capital  where  a  brother,  James  I'®  acting  manager  of  the  de-  Western  railroader,  who  wa.s  born 

ton  and  Buffalo  Railway:  Vaneou-  research  and  sUidy  of  the  history  h.  Walker,  (140  Scarboro  Road),  pai'tment  of  natural  resources,  and  at  Shoal  Lake,  Man.,  in  1892,  came 

ver  Hotel  Company.  Limited;  Eas-  nt  material  civilization  throughout  and  a  sister.  Mrs.  W.  A.  Cruick-  *•’’  **  member  of  the  Ranchmen's  to  the  personnel  post  here  from 


Board  of  Transport  Commissioners 


and  the  common  stock  as  and  when  Hip  Canadian  Pacific  Railway  in  I  dian  Pacific  Steamships:  Canadian  States  and  Canada,  to  further  solicitor's  office  bov  in 
earned,  and  when  declared  by  the  1902.  and  commenced  the  steady  j  Pacific  Express  Comnany:  Canadian  friendly  and  intimate  relations  he- i  the  age  of  12,  is  a  riativ 
directors.  Although  the  "A”  stock  climb  which  has  biought  him  to  the  Marconi  Company:  Toronto,  Hamil-  tween  these  countries  4nd  to  foster^  tario  capital  where  a  bre 


has  the  right  to  receive  $1.00  in  presidency  of  the  company.  ton  and  Buffalo  Railway:  Vaneou-  research  and  sUidy  of  the  history  h.  Walker,  (140  Scarboro  Road),  pai'tment  of  natural  resources,  and  at  Shoal  Lake,  Man.,  in  1892,  came 

dividends  before  anything  is  paid  on  story  of  that  progress  is  not  ver  Hotel  Company.  Limited;  Eas-  nt  material  civilization  throughout  and  a  sister.  Mrs.  W.  A.  Cruick-  *s  a  member  of  the  Ranchmen's  to  the  personnel  post  hei'e  from 

the  common  stock,  the  dividend  does  entirely  an  unfamiliar  one  in  the  tern  Canada  Coastal  Steamships;  |  the  world.  He  had  been  chairman  of  *  ahank.  (63  Kendall  avenue),  still  Club.  It  was  in  the  West  that  he  Winnipeg,  where  he  was  general 

not  accumulate  if  not  paid.  annals  of  industry,  particularly  in  Northern  Alberta  Railways:  Sun  I  the  Canadian  committee  of  the  so-  iR-g.  His  parents  were  William  and  niarried  Gladys  Graves,  on  Septem-  manager  of  Western  lines. 

‘‘Surplus  account  shows  a  reduc-  ^  ipg  railway  world.  Mainly,  it  has  Life  Assurance  Company  of  Canada;  ciety  for  a  year  at  the  time  of  his  ]\iarv  (Martin)  Walker  and  he  was  H*2S  at  Edmonton,  and  they  Trained  in  a  school  whicli  has 


tion  by  $2,400,000.  Practically  all  of  been  a  story  of  ambition,  buttressed  Royal  Exchange  Assurance  and  Con- 
this  is  accounted  for  by  the  capital  by  ability  and  hard  work,  and  a  solidated  Mining  and  Smelting 
re-organization,  plus  the  reduction  vvarm  personality  which  enabled  him  Company  of  Canada,  Limited. 


in  refundable  portion  of  excess  pro-  iq  ^,f,g  these  gifts  to  the  utmost.  It 
fits  taxes  as  set  forth  in  the  balance  ,  bas  also  been  a  story  of  the  neces- 
sheet.  sarv  intestinal  fortitude  to  weather 


1).  C.  Coleman,  C.M.G. 


cieiy  lor  a  year  ai  me  iimc  of  his  ^lary  (Martin)  Walker  and  he  was  n^’i'  1928  at  Edmonton,  and  they  Trained  in  a  school  whicli  has 

election,  born  on  October  8,  1879.  have  one  daughter.  June,  attending  produced  many  another  high-rank- 

Born  at  Carlcton  Place,  Ont.,  on  His  formal  education  wa.s  shared  school  and  living  at  home  here,  ing  railroader,  Mr.  Manson  is  a 
July  9,  1879,  he  entered  Canadian  by  Wellesley  School  in  Toronto,  be-’  (3940  Cote  des  Neiges).  I  graduate  of  the  transportation  de- 

Pacific  service  as  an  enginecr'.s  fore  he  joined  the  C.P.R.,  and  Os-  For  the  past  ’  yerrs  Mr.  Walker  partment.  which  he  joined  as  a 

clerk  at  Fort  William,  Out.,  with  an  goode  Hall,  from  the  10th  to  15th  has  been  at  Windsor  Station  head-  clerk  at  Winnipeg  in  1909.  He 


“Profit  and  Loss  Account:  Details  ibe  hard  going  which  is  encountered  D'Alton  Corry  Coleman,  who  Ontario  schools-  public  school  at 

of  this  are  fully  set  out  in  the  direc-  by  most  men,  at  times,  in  this  vale  joined  the  Canadian  Pacific  Rail-  Braesidc,  high  school  at  Arnprior, 

tors’  report  and  after  taking  all  gj  tears.  way  as  clerk  in  1899,  has  contri-  and  business  college  at  Belleville, 

things  into  consideration  the  direc-  ym  Neal  did  not  receive  a  great  !  buted  quietly  efficient  leadership  to  _ _ 


Pacific  service  as  an  engineer's  fore  he  joined  the  C.P.R.,  and  Os-  For  the  past  '  yerrs  Mr.  Walker  partment.  which  he  joined  as  a 
clerk  at  Fort  William,  Ont.,  with  an  goode  Hall,  from  the  10th  to  15th  has  been  at  Windsor  Station  head-  clerk  at  Winnipeg  in  1909.  He 
educational  background  provided  by  years  of  his  career.  He  had  risen  to  quarters,  first  as  assistant  general  i  reached  officer  rank  in  that  branch 
Ontario  schools-  public  school  at  |  chief  clerk  of  the  law  department  '  solicitor,  then  as  general  solicitor  in  |  before  turning  to  the  operating  de- 
Braeside,  high  school  at  Arnprior,  in  1901  when  he  decided  to  study  1936,  and,  since  February  of  1945,  :  partment  as  an  assistant  super- 


things  into  consideration  the  direc-  ym  Neal  did  not  receive  a  great  !  buted  quietly  efficient  leadership  to 
tors  feel  that  the  year  has  been  a  jeai  gf  formal  schooling  compared  j  Canadian  transportation  and  biisi- 1 
satisfactory  one  for  the  company.  modern  standards,  but  at  the  I  ness,  and  to  educational,  philan-  j 

Large  Backlog  for  ’47  age  of  13,  he  had  crammed  enough  j  thropic  and  sporting  enterprises,  on  | 

"The  company  has  orders  on  hand  !  of  it  into  a  very  short  space  of  time  :  which  his  sound  judgment  has  been 
to  keep  the  Montreal  plants  occu-  to  graduate  from  the  fifth  grade  of  |  sought  since  he  assumed  his  first 
pied  for  the  first  part  of  the  year  hig'ti  school,  a  point  commensurate  1  high  executive  post  as  vice-presi-  | 
and  from  enquiries  received,  both  !  with  that  of  junior  matriculation  I  dent  of  western  lines  at  Winnipeg  , 
domestic  and  export,  it  is  expected  '  today.  Two  years  later  he  secured  |  in  1918  shortly  after  his  39th  birth-  j 
that  they  will  be  busily  engaged  for  1  the  job  which  wa.s  to  blossom  from  ;  day.  ; 

the  balance  of  the  vear.  |  that  of  an  office  boy  to  the  presi-  :  As  well  as  being  chairman  and 

"The  demand  for  our  buses  and  !  dency  of  one  of  the  world's  greatest  president  of  the  C.P.R.  Mr.  Coleman  ! 


way  as  clerk  in  1899,  has  contri-  and  business  college  at  Belleville,  law  at  Osgoode  Hall  and  by  1906  as  vice-president  and  general  coun-  intendent  in  1926. 


trolley  coaches  is  most  encouraging 
and  indications  are  that  the  Fort 


companies.  :  is  chairman  and  director  of  Can- 

From  that  starting  point  he  |  adian  Pacific  Steamships,  Limited, 


William  plant  will  be  fully  employed  forged  through  secretarial  ranks  to  ;  Canadian  Pacific  Air  Lines.  Lim-  | 
for  the  balance  of  1947.  ^  minor  positions  in  general  operating'  ited:  chairman  of  Consolidated  Min-  | 

"The  capital  expenditures  made  j  departments  and  in  foreign  freight :  ing  and  Smelting  Company  of  Can-  I 
on  the  plants  of  the  company  during  1  offices  to  what  is  known  among  the  ada.  Limited;  president  of  the  Can- 
the  past  .year  have  substantially  i  initiated  as  "the  heart  of  the  rail-  adian  Australasian  Line.  Limited;  j 
increased  our  productive  capacity  !  road,"  the  transportation  depart-  |  director  of  Canadian  Pacific  Ex-  ■ 
for  both  freight  and  passenger  cars,  ment.  !  press  Company,  and  Minneapolis, 

as  well  as  enabling  us  to  produce  I  In  this  pathway  his  experience  St.  Paul  and  Sault  Ste  Marie  Rail-  1 
light  weight  welded  passenger  was  much  the  same  as  that  of  at  road  Company;  and  takes  a  leading 


equipment. 


least  one  of  his  predecessors,  D.  C.  part  in  the  affairs  of  four  other  ’ 


"Your  directors  have  decided  to  Coleman,  a  transportation  depart-  rail  and  air  services.  1 

discontinue  the  manufacture  of  pro-  !  ment  man  in  his  early  days.  He  In  business  he  serves  Bank  of 
pellers.  This  is  due  to  the  falling  off  !  shared  the  same  Irish  heritage  with  Montreal,  Royal  Trust  Company,  j 
in  demand  of  surplus  supplies  of  ,  Shaughne.ssy,  Beatty  and  Coleman  Metropolitan  Life  Insurance  Com-  | 
wartime  production,  and  with  the  i  and  w'ith  them  the  same  quality  of  pany.  General  Theatre  Corporation,  | 
introduction  of  the  jet  engine  the  !  calculated  vision  which  has  distin-  !  Limited,  and  W’est  Kootenay  Power  ' 
need  for  propellers  w'ill  be  reduced,  guished  all  the  presidents  of  the  and  Light  Company,  Limited,  as 
It  is  anticipated  that  the  equipment  '  C.P.R.  j  director,  and  is  a  member  of  the 

in  the  propeller  plant  can  be  used  ^  As  is  the  case  in  many  Celtic  Canadian  Committee  of  the  Hud- 
for  other  purposes.  1  families,  a  prefix  was  dropped  from  |  son's  Bay  Company. 

"It  will  no  doubt  be  of  interest  to  I  the  name  in  the  early  days,  the  i  The  judgment  and  executive  abil- 
the  shareholders  to  know  that  we  spelling  was  altered  to  “Neal"  in-  :  ity  which  have  played  so  important 
now  have  a  combined  total  of  class  stead  of  "O'Neil,”  and  the  shortened  i  a  part  in  company  progress  during 
"A”  and  common  shareholders  num-  signature  became  a  potent  one  as  1  reconstruction  periods  following  tw'o 
bering  8,328,  which  is  an  increase  >  the  years  rolled  by.  |  world  wars,  and  in  the  tremendous 

of  553  over  last  year.  In  percent-  1  In  1904  he  wa.s  called  to  the  West  task  of  guiding  the  Canadian  Pacif- 
ages,  this  is  equivalent  to  95.65%  and  when  he  returned  to  the  East  j  ic  during  crucial  war  years,  have 
of  all  shareholders  of  Canadian  reg-  13  years  later  he  had  reached  official  !  been  responsible  for  the  success  of 
ister  who  represent  96.067c  of  all  i  position  as  acting  superintendent  j  his  many  undertakings  in  private  | 
the  outstanding  shares  The  balance  ‘  of  car  service  in  Montreal.  At  this  ,  ufe.  j 

is  distributed  among  fourteen  other  '  stage  a  change  took  place  which  was  An  ardent  hockey  fan  from  the  ; 
countries,  including  the  United  to  give  an  enormous  impetus  to  his  ejays  of  1920  when  he  saw  Winnipeg  , 
States  and  the  British  Isles.  j  career  through  national  service  as  Falcons  win  the  Allan  Cup  and 

‘'The  problems  of  busines  in  1947  I  general  secretary  of  the  Canadian  watched  the  subsequent  golden  era 
will  be  lessened  if  management  and  I  Railway  War  Bpard.  Sij  well  did  he  '  of  Western  Canada  senior  hockey, 
labour  collaborate,  and  collabora-  j  perform  the  duties  involved  there,  he  came  back  to  Canada's  national 
tion  is  decidedly  in  the  interest  of  I  of  expediting  men  and  supplies  to  pastime  as  a  director  of  Montreal 
both  of  them.  During  1946,  while  '  seaboard  during  the  war,  that  he  Arena  Company  and  vice-president 
there  were  labour  difficulties,  many  j  attained  national  stature  in  a  very  of  Montreal  Canadiens  of  the  Nat- 
tirms  including  ourselves,  did  con-  i  short  time.  In  the  late  war  he  was  jonal  Hockey  League,  world  champ- 
tinue'to  enjoy  satisfactory  labour  |  called  again  to  government  service,  jons  in  1944  and  1946. 
relations,  and’ I  see  no  reason  why  ,  as  chairman  of  the  transportation  He  enjoys  horse  racing  and.  while 
this  happy  condition  should  not  be  '  equipment  committee  of  the  Com-  „„  longer  owning  horses  which  once 
extended.  Nevertheless,  it  is  undeni-  i  bined  Production  and  Resources  carried  his  silks  on  Canadian  and 
able  that  everything  appertaining  '  Board  of  Canada,  the  United  King-  American  tracks,  follows  the  for- 
to  labour,  wages  and  manufacturing  dom  and  the  United  States,  a  post  tunes  of  the  Braesidc  Stable  owned 
costs  will  constitute  the  No.  1  prob-  !  wliich  he  still  holds  in  the  Ministry  py  his  son  Jim  Coleman,  of  Toronto, 
lem  of  business  this  year.  '  of  Reconstruction.  He  was  made  a  Canada's  leading  sports  col- 

“In  my  opinion  there  is  no  basic  |  Companion  of  the  Order  of  the  Bri-  umnists  who  writes  for  The  Toronto 
economic  reason  for  a  business  re-  I  tish  Empire  in  1944.  Globe  and  Mail. 

cession  in  1947.  There  is  a  .seller's  His  railway  progress  between  tne  |  Coleman  almost  wound  up  a 

market  the  world  over.  Canada  two  wars  was  rapid,  and  took  place  .  newsDanerman  himself  serving  as 
should  be  in  a  verv  strong  position  largely  in  Western  Canada,  after  ,  editor  of  The  Daily  Intelligen- 
to  capitalize  upon 'it  if  taxation  is  service  as  a  general  superintendent,  gpr  in  Belleville,  Ont.,  and  on  The 
lowered,  all  possible  controls  are  :  of  the  Algoma  District  Daily  Times  in  Port  Huron.  Mich., 

removed  production  is  sustained  ,  ant  to  the  vice-president  of  the  com- |  becoming  a  railroader, 

and  reasonable  in  cost,  and  every-'  nany  in  the  Ea.st.  On  western-  lines  ;  newspapers,  many 

thing  is  done  to  preserve  for  the  he  was  successively  general  man-  gggj,  ^ay  -r,,p  Tj^gs  | 

Dominion  the  export  markets  it  now  ager  and  ultimately  vice  presifumi  London  always,  as  a  newspaper- 
eniovs.”  i  “f  western  lines,  at  VS  innipeg.  Hc  does.  His  taste  in  literature  is 

■  ’ . . _  became  vice-president  of  the  com-  eqj,a]iy  divided  between  the  classics 

WES'l'ERN  BREWEKIES  panv  at  Montreal  in  19-42.  and  Canatiiana  His  collection  of  the 

Winnipeg.  —  G.  Montagu  Black  Meanwliile.  under  liis  directmn,  jatier,  historic  documents  and  ob- 
was  re-elecited  president  and  W,  the  first  steps  of  an  outstanding  de-  igda  as  well  as  books,  is  one  of 
Ross  Mackenzie,  re-elected  vice-  velopment  in  Canadian  Pacific  his-  cannHa’s  finest. 

president,  at  the  annual  directors  ^  tory,  were  taken.  These  led  to  tne  ^  Companion  of  the  Order  of  St 
meeting  of  Western  Breweries  Ltd.,  ‘  establishment  of  Canadian  Pacifw  ;\fi,.hael  and  St.  George  from  the 
here  this  week.  Both  men  are  from  ■  Air  Lines,  organized  in  1910  and  King's  Honor  List  of  Dominion  Day, 
Winnipeg.  ■  1941.  He  became  president  of  the  iqqg,  he  holds  the  honorary  degree 

A  net  profit  of  $413,044  Uuiing  eonioaiiv's  air  subsidiarv  early  in  of  Doctor  of  Laws  from  the  Univer-  | 

the  past  year  wa.s  reported  by  Mr.  i;)!6  and  lias  been  its  active  execu-  sity  of  Manitoba  in  1932.  for  his  ' 

Black.  Taxes  paid  totalled  $2,884,-  ,  live  liead  since  then.  ,  contribnlions  to  the  growtli  of  the  i 

721.  Directors  elected  included  W.  In  1910  Mr.  Neal  married  an  Ot-  Canadian  West  where  he  snent  33  j 
Allan  Black  of  Montreal.  tawa  Valley  girl.  Miss  Frances  Jean  years  in  Canadian  Pacific  service.  | 


n 


Huw  much  does  it  cost 
to  run  your  office  for  a  day?  What* 
ever  the  Bgiire  may  he,  it  is  certainly  profitable 
to  gain  a  few  days  at  the  slight  extra  cost  of  AIR  MAIL  post* 
age.  One  of  the  most  valuable  rules  you  can  make  for  your  mailing  desk  is, 
“All  today’s  letters  must  he  delivered  tomorrow.”  .4nd  by  AIR  MAIL  this  is 
possible  in  the  great  majority  of  cases. 

Your  Post  Office  will  gladly  send  an  expert  to  help  you  set  up  mailing  sche* 
flules  hy  destinalions.  There  is  no  obligation  .  .  .  hut  you  will  find  his 
guiilance  must  useful  in  speeding  up  your  mail. 

Use  the  m 

Wings  of  Commerce 
Send  It 


WESTERN  BREWERIES 

Winnipeg.  —  G.  Montagu  Black 
was  re-elected  president  and  W. 
Ross  Mackenzie,  re-elected  vice- 


Issued  by  authority  of  the  Hon.  Ernest  Bertrand,  K.C.,  M.P.,  Postmaster-General 
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the  wages  and  shortening  the  hours  of  the  relatively 
few  industrial  workers,  it  ignores  the  case  of  the  many 
farm  workers,  when,  to  quote  the  Regina  Association, 
the  disparity  in  wages  and  hours  is  such  as  to  make 
it  very  difficult  to  obtain  labor  in  the  industry  which 
is  responsible  for  producing  so  large  a  propction  of 
the  wealth  of  the  Province. 


Devoted  to  the  interests  of  the  investing  public  In 
tile  belief  that  the  confidence  of  capital  Is  essential  to 
the  stability  ot  finance,  the  prosperity  of  industry  and 
the  development  of  our  resources. 


MONTREAL,  FRIDAY,  JANUARY  17,  1917 


Bill  Nine  and  Canadian  Nationhood 

UPHOLDING  by  the  Privy  Council  of  Bill  Nine, 
which  would  abolish  right  to  appeal  from  decisions 
of  the  Supreme  Court  of  Canada  will  provide  a  real 
test  as  to  how  far  the  Dominion  has  travelled  along 
the  road  of  nationhood. 

The  Citizenship  Act,  which  went  into  effect  at  the 
beginning  of  this  year,  and  regarding  which  there 
has  been  considerable  drum-beating  in  government 
circles,  has  apparently  been  received  with  much  less 
enthusiasm  by  the  great  majority  of  Canadians  who 
are  somewhat  puzzled  as  to  just  how  much  more  of 
a  Canadian  the  enforcement  of  .such  legislation  or 
adoption  of  its  provisions  could  make  them.  There  is 
an  inclination  in  some  quarters  to  view  with  a  some¬ 
what  jaundiced  eye  the  official  celebrations  of  a  new 
Canadianism  at  a  time  when  efforts  of  the  Dominion 
administration  and  the  various  provincial  governments 
to  find  agreement  on  federal-provincial  financial  rela¬ 
tions  give  evidence  of  at  least  temporary  failure. 

The  appeal  to  the  Privy  Council  from  the  Canadian 
courts  has  long  been  described  as  a  ''relic  of  colonial- 
i.sm.’’  But  the  unqualified  upholding  of  Bill  Nine  by 
the  Privy  Council  provides  complete  refutation  of  the 


Americans  Buy  Canadian  Life  Insurance 

WHILE  the  new  business  written  by  Canadian  life 
insurance  companies  in  1946  has  again  shown  a  general 
increase,  the  most  interesting  aspect  of  this  gain  is  to 
be  found  in  the  report  by  some  companies  that  their 
United  States’  departments  have  done  exceptionally 
well. 

There  has  been  a  considerable  expansion  in  Canadian 
branches  throughout  some  of  the  states  which  in  the 
past  have  been  considered  difficult  territories  from 
the  insurance  point  of  view.  The  completely  unmarred 
record  of  soundness  of  the  Canadian  Insurance  law 
and  Canadian  insurance  concerns  naturally  has  had 
a  lot  to  (fo  with  the  favourable  response  which  agents 
for  Canadian  companies  have  received. 

There  is  less  uniformity  in  the  laws  affecting  life 
insurance  in  the  United  States  and  there  have  been 
not  a  few  cases  where  the  weakness  of  certain  local 
American  companies  could  be  effectively  hidden.  This 
no  doubt  accounts  for  the  fact  that  there  have  been 
the  occasional  defauts  on  liabilities  on  the  part  of 
companies  whose  operations  were  neither  sufficiently 
matured  nor  closely  enough  supervised  at  one  .stage 
or  another  in  their  careers. 

This  is  one  of  the  most  important  factors  in  favour 
of  the  American  agent  for  Canadian  companies.  They 
can  point  to  well-maintained  records  of  strength:  they 
can  point  to  flawless  records  of  operation  and  they 
can  show  proof  that  not  a  single  dollar's  worth  of 
life  insurance  liabilities  has  ever  been  defaulted  on  by 
a  Canadian  company. 

Some  states  are  considered  more  difficult  and  less 
worthwhile  than  others  due  in  part  to  the  variety  of 
insurance  laws.  One  of  these  states  used  to  be  Texa.« 
where  Canadian  companies  have  for  years  been  loath 
to  make  too  great  an  effort  toward.s  forming  of  a 
comprehensive  agency  structure.  At  least  one  Can¬ 
adian  company  during  1946  nevertheless  has  branched 
out  into  these  faraway  regions  and  has  found  Texas 
to  be  a  most  productive  state,  once  the  people  can  be  | 
shown  that  Canadian  insurance  companies  not  only  | 
can  meet  the  conditions  and  competition  provided  but  I 
that  they  can  do  so  on  the  strength  of  unquestioned  | 
financial  integrity  fend  backed  by  the  sources  and  ex-  ! 
perience  the  equal  of  anything  the  United  State.s  can 
offer. 


About  Reverends,  Barbers 
And  Socialisation 


By  E.  C.  ERTL 


claims  of  those  ultra-nafionalist.s  who  have  argued  that  i 


Higher  Wages  For  Capital! 

DURING  the  war,  as  the  rewards  of  labor  were 
rising  in  terms  of  take-home  pay  if  not  in  hourly 
wages  the  rate  of  return  on  capital  declined.  This  j  hath-masters' like  it  or  not.  In  the 


THERE  was  a  time  when  the 
an.swer  to  almost  any  illness  was 
to  be  found  in  a  little  box  full 
of  leeches.  Depending  on  what 
ailed  you,  one  would  ]?lace  a 
number  of  them  on  your  arm,  or 
your  neck  perhaps,  and  they 
would  gradually  fill  themselves 
with  your  blood  and,  it  was  hoped, 
with  the  poisons  that  bothered 
you.  It  was  e  most  simple  for¬ 
mula  really  and  it  worked  quite 
often.  A  lot  of  people  became  bet¬ 
ter  solely  to  escape  the  leeching. 

The  chap  who  would  adminis¬ 
ter  this  cure  to  you  occasionally 
also  doubled  a.'?  a  barber  though 
generally  speaking  he  stood  some¬ 
what  higher  in  the  eyes  of  the 
community  than  the  fellow  who 
ran  the  public  baths. 

Came  a  time  when  loeche.s  were 
used  no  matter  what  was  wrong 
with  you  and  only  those  who  had 
lost  their  royal  or  feloniou.s  heads 
on  the  chopping  block  were  con¬ 
sidered  to  be  beyond  recall  via 
the  leeching  system.  Have  you 
noticed  how  we  have  brought  the 
circle  back  to  that  time  in  our 
history,  how  we  have  returned  to 
the  principle  of  simple  cure-alls 
which  we  can  store  like  leeches 
in  a  little  wooden  pigeonhole 
until  .some  fragment  of  the  com¬ 
munity  is  considered  ill  enough, 
or  described  as  ill  enough,  to 
warrant  the  application  of  the 
leeching  process  ? 

One  docs  not  deal  with  the  in¬ 
dividual  these  days.  He  has  long 
ceased  to  be  of  great  importance. 
This  being  the  age  when  eSiery- 
thing  is  measured  according  to 
the  yardstick  of  the  economist, 
the  age  which  is  really  ruled  by 
the  principles  of  economic  deter¬ 
mination,  the  little  box  now  con¬ 
tains  the  threats  or  promises  of 
socialization.  Everytliing  can  be 
cured  by  it,  it  says  here,  and  in¬ 
deed  much  can  be  prevented  by 
the  use  of  the  leeches, 

¥  V  4^ 

Of  course  there  will  be  an  aw¬ 
ful  todo  if  it  doesn't  work,  for  un¬ 
like  the  individual  of  former  ages 
who  deceased  quietly  amid  mourn¬ 
ing  and  prayer  in  spite  of  the 
leeches,  economic  systems  refuse 
to  lie  down  and  die  and  they  have 
a  habit  of  kicking  up  a  terrific 
fuss  whether  the  barbers  and 


concerns  whose  names  just  now 
escapes  me. 

If  we  ever  have  another  to-do 
these  much  maligned  people  cer¬ 
tainly  have  a  good  basis  for  a 
libel  suit  against  all  writers  of 
such  books  as  "The  Bloody  Traf¬ 
fic.”  The  preparing  and  making 
of  war  has  become  a  thoroughly 
socialized  enterprise  and  there 
are  some  countries  whose  whole 
economic  life  is  said  to  be  with¬ 
out  the  spark  that  only  private 
enterprise  can  supply.  Unless 
there  is  some  yet  unknown  as¬ 
pect  of  private  gain  in  these  fully 
socialized  systems  then  their  ac¬ 
tions  making  for  trouble  can 
hardly  he  classed  as  the  natural 
curse  of  free  enterprise. 

Recently  one  of  our  better 
known  Toronto  clergymen  took 
pen  in  hand,  this  being  New 
Year's  Eve  and  since  he  could  see 
neither  sin  nor  moral  turpitude 
within  the  limits  of  his  congre¬ 
gation  or  his  church,  he  wrote  a 
most  enthusiastic  article  about 
the  progre.ss  which  socialization  is 
now  making  everywhere.  The 
whole  matter  was  pretty  well  a 
gushing  recommendation  that 
there  be  more  of  it,  "much  more,’’ 
and  the  sooner  the  better. 

Of  course  you  will  be  excused 
if  offhand  you  cannot  combine  the 
gospel  he  is  supposed  to  preach 
with  the  gospel  he  was  thus 
preaching,  but  then,  three  hun¬ 
dred  years  ago  you  would  not  au¬ 
tomatically  have  gone  to  the  bar¬ 
ber  or  the  bath-keeper  to  cure  a 
nervous  disorder,  or  would  you  ? 

The  concern  which  some  men 
of  the  cloth  have  about  the  rail¬ 
way  system,  about  the  tools  of 
production,  bears  no  resemblance 
whatsoever  with  the  satisfaction 
with  which  the  Saviour  accepted 


the  donkey  that  happened  to  be 
available,  with  the  dissatisfaction 
with  which  He  regarded  the  evi¬ 
dences  of  small  change  for  which 
He  would  never  ask  loudly  or  per¬ 
sistently.  Nor  was  there  ever  a 
time  when  so  much  nonsense  was 
spouted  on  worldly  matters  by 
people  whose  sole  concern  was 
thought  to  be  the  other-wordly 
existence  and  how  to  make  sure 
of  it. 

The  preacher  who  becomes  dog¬ 
matic  about  the  ills  of  an  econ¬ 
omic  system  that  keeps  him  well, 
is  giving  as  much  attention  to 
his  real  job  as  the  ancient  leech 
master  who  neglected  the  bone 
structure  and  was  satisfied  to 
deal  with  leeches.  They  were 
simpler  and  brought  more  busin¬ 
ess  which  could  be  handled  with¬ 
out  any  knowledge  whatsoever. 

*  *  * 

A  recent  instance  of  promised 
socialization  may  come  back  to 
bite  the  man  who  did  it.  Lord 
Privy  Seal  Greenwood  just  reports 
that  the  iron  and  steel  industry 
is  to  be  socialized  and  that  the 
racket  must  cease.  As  usual  in 
such  cases  there  is  no  mention 
of  whose  racket  and  what  was  it. 
If  he  means  that  labour  will  get 
more  wages  than  it  does  under 
private  ownership  then  he  ob¬ 
viously  has  not  read  the  speeches 
of  Mr.  Attlee  who  calls  for  more 
sacrifices  rather  than  for  fewer. 
Mr.  Atlee  knows  what  Greenwood 
apparently  doesn’t,  that  the  for- 
.eign  buyer  of  goods  does  not  give 
a  strum  on  the  harp  for  one  sys¬ 
tem  or  another,  that  all  he  wants 
to  know  is  how  much  does  the  ar¬ 
ticle  cost. 

If.  on  the  other  hand,  he  meant 
to  say  that  managers  will  only 
get  as  much  as  they  need  to  live 
(Continued  on  page  7) 


25  YEARS  AGO 

Frijiii  the  Files  of  Financial  I'iuies 


At  the  annual  meeting  of  the 
Bank  of  Toronto,  General  Manager 
Thomas  F.  How  pointed  out  com¬ 
mercial  advances  were  $4,322,000 
less  than  in  1920.  This  was  off.set  to 
the  extent  of  $3,871,000  by  increases 
in  loans  to  municipalities  and  short 
loans  against  high  class  sccui-ities. 


EDITORIAL  FORUM 


little  difficulty 


the  British  government  desired  retention  of  Privy 


;  was  sound  war-time  economy.  It  wa.s  important  that  | 


(.'ouncil  appeals  for  Imperialistic  ends.  In  any  event 


production  of  munitions  and  supplies  be  raised  to  the  j 


former  age  with  which  this  ob- 
.server  insists  on  comparing  the 
present,  the  title  of  alchemist 

this  week's  decision  on  Bill  Nine  leaves  the  issue  |  . . .  |  Bachelor  of  Medicine  was  con- 

squarelv  up  to  the  Canadian  Parliament,  and  it  mav  important)  .jd^^ed  awe-inspiring;  in  the  pre- 

that  the  cost,  in  terms  of  interest,  of  the  huge  sums 


What  Was  Added  ,  ministers  have 

.  .  ,  with  their  h’s. 

The  basic  Dominion  proposal.s  Conservative  and  Liberal  Govern- 
have  had  in  principle  the  approval  found  no  difficulty  in  tolerat- 

and  support  of  the  great  ma.ss  of  digs  of  Gilbert  and  Sullivan 

the  people  in  all  parts  of  the  coun-  j^j^d  their  successors.  It  would  be  a 
try.  It  is  what  ha.s  been  super-  if  Labor  were  to  prove  less 

impo.sed  upon  those  proposal.s  that  broad-minded. — Edmonton  Journal. 

has  become  discriminatory  and  un-  _ 

justifiable.— Halifax  Herald.  j 


highest  level.  It  wa.s  important  that  workers  should 


It  Merely  Does 

New  Year  dances,  some  of  which 
we  ob.“erved  in  person,  reminded  us 


Annual  report  of  the  National 
Life  Assurance  Co.,  showed  that,  in 
spite  of  the  depression  in  business 
which  took  place  in  1921,  the  com¬ 
pany  wrote  3,338  new  policies,  hav¬ 
ing  a  value  of  $7,457,424.  Total 
assurance  in  force  as  at  December 
31st  amounted  to  $34,503,479,  an  in¬ 
crease  of  $3,697,089. 


It  is  stated  that  the  Abitibi  com- 
pany  is  now  turning  out  between 
420  and  450  tons  of  newsprint  a  day, 
six  days  a  week,  w’hich  is  the  peak 
production  of  the  company's  entire 
history.  Cost  of  the  company’s 
wood  is  said  to  be  somewhere  around 
$12.50  a  cord,  so  that  there  should 
be  a  satisfactory  showing  in  spite 
of  the  lower  price  for  newsprint. 


Dominion  Bridge  Company's  fin¬ 
ancial  statement  shows  current 
asseLs  at  $4,169,458  in  excess  of  cur¬ 
rent  liabilities,  or  seven  times  the 
amount  of  them.  Earnings  were  less 
than  dividend  requirements,  being 
5.28  per  cent.,  as  against  8  per 
cent,  dividend.  In  ca.sh  the  com¬ 
pany  has  $1,023,942  —  at  the  end 
of  the  year,  October  31st,  as  against 
its  entire  current  liabilities  of  $692  - 
688. 


Right  Back  Where  He  Started 
William  Allen  White,  who  thought 
‘‘very’’  w'as  the  most  overworked 
word  in  the  English  language,  once 
told  Franklin  P.  Adams  how  he 
could  eliminate  the  word.  "Instead 
of  ‘very’  write  the  word  ‘damn,’  ’’  he 
advised.  "The  proofreader  will  knock 
out  the  ‘damn’  —  and  there  you 
have  a  right  good  sentence.” — Kan¬ 
sas  City  Star. 


Page  Mr.  Webster,  Please 
Parson  Brown  had  concluded  his 
sermon  and  was  making  the  an¬ 
nouncements  for  next  week.  "And 
now,  bred'ren,”  he  said,  "next  Sun¬ 
day  I  will  speak  to  you  upon  the 
condition  of  the  church  and  my 
topic  will  be  "The  Status  Quo." 

"Pardon  me,  Parson,”  interrupt¬ 
ed  Deacon  Jones,  "but  what  do  dat 
Status  Quo  mean?” 

’’Well,  Deacon,”  rejoined  the  par- 
“son,  dat's  Latin  for  we’s  in  a  hell 


be  assumed  that  the  legislation  will  come  up  for  dis¬ 
cussion  during  the  sesion  which  opens  this  month. 

There  is  no  foregone  assurance  that  the  bill  will 
meet  with  the  approval  of  Parliament.  On  the  con¬ 
trary,  judged  by  the  alignment  of  the  various  prov¬ 
inces  in  the  pleading  for  and  against  the  legislation 
before  the  Privy  Council,  it  seems  more  likely  to  fail 
unle.ss  its  provisions  are  changed  materially.  Most 
of  the  provinces,  and  particularly  Quebec,  Ontario  and 
British  Columbia,  look  to  the  right  of  appeal  from  the 


being  raised  to  finance  thi.s  program  .should  be  re¬ 
duced  to  a  low  level. 

But  now  that  the  war  is  over  and  wage  and  price 
controls  are  being  removed  and  other  steps  taken  to 
restore  the  national  economy  to  a  peacetime  basi.s,  a 
pertinent  question  arises  as  to  whether  sub-normal  in- 
tere.st  rates  are  in  the  public  interest,  looking  to  con¬ 
tinued  prosperity  based  on  the  development  of  the 
country's  resources  through  the  investment  of  capital. 
At  the  annual  meeting  of  the  shareholders  of  the 


Canadian  courts  as  a  guarantee  of  their  rights  under  I  provincial  Bank  of  Canada  held  last  week  the  presi- 
the  British  North  America  Act,  and  there  seems  little  '  ^on.  Es.L.  Patenaude  expressed  the  definite  opin- 
doubt  that,  whatever  legislation  if  any- may  finally  ,  the  yield  from  high-class  .short-term  invest- 

be  approved  by  parliament  in  the  matter  of  Privy  |  "appear.s  too  low  especially  if  the  interest  paid 

Council  appeals  will  maintain  the  right  of  the  prov-  j  „„  . 

^  I  OD  savings  and  the  constant  rise  in  operating  cost.s 

inces,  and  the  federal  government,  to  contest  de-  ; 


risions  of  the  Canadian  courts  in  the  field  of  federal- 
provincial  relations. 


The  British  North  America  Act  was  framed 
primarily  for  a  colony.  Many  of  its  provisions  imply 
colonial  status  and  revision  on  a  major  scale  is  over¬ 
due.  Until  there  is  sufficiently  broad  national  spirit 
in  the  country  to  permit  us  to  settle  our  own  differ¬ 
ences  without  resort  to  outside  help,  Canada  might  well 


are  taken  into  consideration.”  He  continued:  \ 

"In  addition,  numerous  debt  conversions  to  < 
lower  interest  levels  and  at  very  long  term  tend  j 
to  reduce,  not  alone  for  the  present  but  for  a  long  ' 
time  hence,  the  yield  of  debentures  which  indivi¬ 
duals  and  institutions  habitually  add  to  their  port-  ! 
folios.  It  is  important  that  there  should  be  read-  i 
justment,  balanced  budgets,  and  retrenchment  in  | 
public  spending.”  i 

Mr.  Patenaude  suggested  that  lighter  taxation,  ' 


relinquish  many  of  the  claims  being  made  to  inclusion  ^  lowered  cost  of  living,  and  increasing  value  and  yield 


among  the  select  nations  of  the  world. 


Farm  Wages,  Too  Mr.  Douglas 


for  investments  would  contribute  to  the  birth  of  new  , 
initiative.  Thus,  individuals  encouraged  by  the  return  ) 
on  their  investments  and  savings  would  be  more  in-  ’ 
I  dined  to  assume  their  proper  obligations,  and  to  avoid  , 
IN  THE  election  campaign  which  resulted  in  the  |  ^he  tendency  now  manifest  in  some  quarters  toward 


Douglas  C.C.F.  Government  in  the  Province  of  Saskat-  )  state  and  the  community  with  the  finan- 

chewan  there  was  much  ado  about  the  wages  of  )  responsibility  for  their  welfare.' 
industrial  workers.  The  fact  that  there  are  few  in-  !  ^  V.  R.  Smith,  president  of  the 

dustrial  workers,  comparatively,  in  the  Province  did  Confederation  Life  Association  pointed  to  the  menace 
not  interfere  with  a  type  of  political  spell-binding  in  ;  the  national  well-being  if  governments  continue  to 
keeping  with  that  which  is  .still  heard  when  candidates  j  „,aintain  the  fetish  of  "easy  money.”  He  warned  that, 
talk  about  abolishing  the  "sweat  shops,”  (which  have  |  ^hile  the  policy  of  low  interest'  rates  might  make 
not  been  in  existence  for  nearly  a  generation)  and  !  mother  and  easier  the  management  of  the  national 
filling  the  "dinner  pails”,  (which  very  few  workers  |  ^ebt,  we  .should  not  close  our  eves  to  the  fact  that 
now  carry  in  these  days  of  company  cafeterias).  |  ^  ^^y 

is  somewhat  embarrassed  by  a  brief  presented  to  |  become  positively  dangerous. 

And  so,  no  doubt,  the  Provincial  Minister  of  Labor  j  In  the  interval  there  has  been  a  disappointing  re- 
is  somewhat  embarrassed  by  a  brief  represented  to  )  duction  in  government  spending,  and  it  still  is  highly 


him  -  in  relation  to  proposed  hours  of  work  legisla¬ 
tion  by  the  Regina  Employers  Association,  which 


contends  that  the  disparity  in  wages  and  hours  and  ! 


desirable 

economy- 


-if  we  are  to  have  a  healthy  peacetime 
-that  there  should  be  curtailment  of  public 


working  conditions  for  agricultural  workers  and  do¬ 
mestics  is  in  far  greater  need  of  adjustment  than  that 
of  factory  and  business  workers. 

Saskatchewan,  as  Canada’s  great  wheat-growing 
province,  has  a  preponderance  of  agricultural  workers 
as  compared  with  industrial  workers.  And  in  Saskat¬ 
chewan  the  wheat  crop  is  the  big  thing  in  production 
it  is  the  basis  of  urban,  as  well  as  rural,  prosperity; 
and  out  of  the  crop  eventually  come.s  the  return  of 
all  the  people,  whatever  their  interests  and  whether 
they  are  employers  or  employees. 

It  is  argued  by  the  Employers  Association  of  the 
province's  capital  city  that,  if  the  government  con¬ 
templates  any  reduction  in  the  hours  of  work,  pro¬ 
vision  should  be  made  to  allow  certain  industries  to 
continue  operation  on  their  present  basis,  and  for 
seasonal  industries  to  operate  on  a  basis  which  will 
enable  them  to  give  year-round  employment  to  their 
staffs.  This,  in  view  of  the  fact  that,  in  an  agricultural 
province,  it  naturally  follows  that  those  industries 
immediately  dependent  on  agriculture  are  seasonal. 
British  Columbia's  legislation  is  given  as  an  example 
in  this  connection;  the  lumber  industry  in  that  prov¬ 
ince  operates  on  a  48  hour  week  during  the  busy 
period  and  on  a  40  hour  week  when  things  are  slack — 
and  this  in  spite  of  the  fact  the  Province  has  legisla¬ 
tion  calling  for  a  44  hour  week.  Further,  it  is  suggested 
that  there  should  be  no  general  reduction  in  working 
hours  until  the  present  shortage  of  labor  is  relieved. 

It  would  appear  that  the  government  of  Saskat¬ 
chewan,  like  the  governments  of  Great  Britain  and 
New  Zealand,  may  find  that  labor  problems,  in  their 
relationship  to  the  general  economy,  cannot  be  solved 
by  legislation  alone.  And  the  Douglas  administration 
may  find  itself  hoist  on  its  own  petard,  if,  in  raising 


borrowing  and  encouragement  through  tax  reduction 


of  the  investment  of  the  savings  of  the  people  in  enter¬ 
prises  which  promise  a  more  attractive  return  than 
the  interest  rates  still  prevailing. 


Curt  Comments  on  Current  Events 


We  have  heard  the  Montreal  Tramways  referred 
to  the  "banana”  system-  because  the  cars,  yellow  and 
green,  come  in  bunches.  But  it  probably  would  lead  to 
a  punch  in  the  nose  to  suggest  to  any  member  of  the 
operating  staff,  at  this  season,  that  Montreal  enjoys 
"banana  belt"  conditions. 

*  *  * 

London's  old,  humorous  weekly.  Punch,  still  ran 


."sent  age  socializing  Doctor.s  of 
Divinitv  or  Masters  of  Science  af¬ 
ford  little  respect  if  their  work 
fails. 

Unfortunately  we  are  already 
in  a  position  to  see  and  estimate 
the  power  of  socialization  in  the 
curing  or  preventing  of  economic 
ills.  So  far  these  powers  have  been 
disappointing,  which  is  the  worse, 
as  there  has  been  a  real  willing¬ 
ness  on  the  part  of  an  extra¬ 
ordinary  number  of  people  to  give 
them  full  credit  for  anything 
worthwhile  done.  There  was  a 
time  when  the  peace-loving  citizen 
of  any  country  could  alibi  for  his 
own  occasional  warlike  otitbursts 
bv  pointing  a  finger  at  the  muni¬ 
tion  combines,  the  greedy  foreign 
traders  who  wanted  notliing  quite 
as  badly  as  a  jolly  old  war.  The 
slogan  used  to  be  ".socialize  the 
means  of  war  production  and  all 
we  shall  ever  engage  in  is  plough¬ 
ing  ruatches,  may  the  best  team 
win.” 

¥  ¥  4$ 

There  is  only  a  small  handful 
of  people  left  who  would  still 

chant  this  slogan,  and  they  only 
do  it  because  the  spring  that 

drives  them  has  been  wound  up 
a  long  time  ago  and  they  have 
never  had  the  full  control  of  their 
own  mental  handles.  Certainly 
nine-tenths  of  the  things  that 

matter  in  war  today  are  not  in 
the  hands  of  those  who  in  the 
past  have  been  considered  guilty. 
Certainly  private  profit  had.  and 
has,  nothing  *o  do  witli  the  mak¬ 
ing  of  the  Big  Nightmare  and 
the  kind  of  imperialism  which  to¬ 
day  brings  such  good  pay  to  so 
many  speakers  before  so  many 
protesting  audiences,  is  quite 
wtihout  the  inspiration  that  was 
said  to  have  come  in  the  past 
from  .such  outfits  as  Bethlehem 
Steel,  the  Imperial  Chemical  peo¬ 
ple  and  some  central  European 


Compulsory  Insurance 

Attorney’  General  Wi.smer  fore-  suddenly  of  the  pa.ssing  of  time.  The  ,  of  a  fix.’’— Exchange 

casts  legislation  to  make  liability  waltzes,  polkas,  reels,  schottisches  i  _ _ 

and  property  damage  insurance  and  lancers  we  knew  have  become)  Stvles  in  Hairriit«5 

compul.sorv  for  all  B,  C.  car  owners,  rumbas,  .sambas  and  congas,  which  |  ,  ,  “ 

This  is  ail  to  the  good,  provided  frankly,  we  know  not.  Not.  at  i  Arrival  of  the  $1  haircut  in  many 


•  nothing  i.s  done  to  weaken  the  per-  least,  in  the  practice  of  them.  True,  !  communities  appears  to  have  en- 
sonal  respon.sibilitv  of  car  operators  we  managed  to  glimpse  a  waltz  or'Cou^age^  considerable  re.sistance. 
guilty  of  reckless' driving.  It  would  two,  but  it  seemed  to  us  that  it  |  taken  the  form  of  a  strike 

be  distinctly  unfortunate  if  reck-  lacked  its  e.s.sential  grace  and  poise.  !  j"  some  localities.  In  other  word.s, 

less  drivers ‘conceived  the  idea  that  The  new  dances  are  bri.sk,  effer- ;  “^rber  shop  patrons  have  inaugurat- 
bv  carrying  in.surance  they  could  vescent  and  champagney,  a  wriggle,  |  fo  'valhouts  and  pactically  have 

escape  personal  responsibility  for  ^  stamp  and  a  grab.  Or,  does  this  j  tonsonalists  to  keep  their 

'their  acts. — Vancouver  News-Her-  merely  date  us?  —  London  Free 

aid.  Press. 


I  Dog  in  the  Manger  Likewise 

i  Canada  is  the  only  country  in  the  This  province  worked  over  18 
world  that  ban.s  importation  and  nionth.s  in  the  open  conference  for  a 

...  .....  p’pnprfll  no'rppmpnt  aTY-n1ir>nhlp  to  all 


old  haircuts. 

One  speculates  as  to  the  Ultimate 
outcome  if  no  settlement  is  reached. 
Perhaps  the  men  folks  will  allow 
their  hair  to  grow  long  enough  for  a 
couple  of  "pig  tails"  and  ribbon. 
Or  maybe  they  will  collect  it  in  a 

manufacture  of  butter  substitutes.  agreement  applictible  to  all  net  until  it  reaches  such  propor- 

_  provinces  alike,  ^\he^  that  failed  tions  as  to  necessitate  going  over 

because  of  the  recalcitrance  of  On- 1  it  with  a  lawn  mower, 
step”  but  us.  Canada  aione  turns  Quebec,  Mr.  Hart  set  out )  One  will  begin  to  wonder  if,  we 

thumbs  down  on  margarine.  The  ^ 

ban  is  written  into  the  statutes  of  P^u^ce  on  the  best  possible  terms.  ;  hitionary  days  when  ‘‘pigtails"  were 

the  country  (quite  uncon.stitution-  It  he  wa.s  .succe.ssful  m  presenting  a  ;  really  in  flower.  -Chri.stian  Science 

ally,  manv'contend).  and  every  ef-  P>ov- :  Monitor. 


As  we  have  said  on  previous  occa¬ 
sion.',  the  whole  world  i.s  “out  of 


fort  to  raise  it  meets  with  the  de¬ 
termined  opposition  of  those  who 
are  not  producing,  or  cannot  pro¬ 
duce,  sufficient  butter  to  meet  Can¬ 
adian  needs.  -  Halifax  Herald. 


inces  should  not  complain.  The 
trouble  i.s  some  of  them  are  not  will¬ 
ing,  as  Mr.  Hart  wa.s,  to  go  to  Ot¬ 
tawa,  fired  with  a  fixed  determina¬ 
tion  to  make  a  workable  com- 
promi.se.  -  Vancouver  Sunday  Sun. 


Censoring  the  Quips 

If  Gilbert  and  Sullivan  flourished 


No  Progress  in  Four  Years 

Mr.  King  wa.s  72  last  month.  He 
has  put  forth  a  rumor,  and  even 
said  it  him.'-elf,  that  he  wishes  to 
retire. 

The  difficulty  confronting  Cana<ia 
is  that,  to  date,  no  one  else  has  ap¬ 
peared  around  whom  a  dissati.sfied 
electorate  can  rally. 

Anyone  who  keeps  abreast  of  af¬ 
fairs  in  Ottawa  ha.s  seen  a  remark¬ 
able  decline  in  the  Government  posi- 
It  started  with  the  conscrip- 


No  Reservoir 

It  is  .surprising  how  many  peo- 
in  present-day  England,  they  might  pie  believe  that  governments 

have  much  more  trouble  than  they  have  some  mysterious  reservoir  of 

did  in  Queen  Victoria's  day.  The  money  from  which  to  draw.  Even 

Lord  Chamberlain,  who  censors  people  who  during  the  war  loaned 

stage  plays  in  Britain,  has  started  their  money  to  governments  to  use  '  tion. 

cracking  down  on  song.s  and  jokes  in  fighting  the  war  still  seem  to  tion  row  and  ha.sn  t  ended  yet,  al- 
!  with  a  political  slant  especially  believe  that  that  my.‘"terioiis  pool  i  though  the  cabinet  shuffle  has  slow- 

I  those  which  "rib”  members  of  the  of  wealth  is  there  for  the  asking.  I  ed  it. 

i  Labor  Government.  People  ask  for  higher  old  age  pen-  But  the  Liberal  deterioration  in 

I  Official.s  claim  that  this  move  is  sions,  for  higher  unemployment  in-  |  the  capital  i."--  not  reflected  in  the 

i  in  line  with  long-established  censor-  surance  benefits,  fot  this  and  for  i  country.  The  Gallup  poll,  which 

ship  policy,  but  it  is  widely  suspect-  tha.t,  never  thinking  that  before  j  )iasn’t  yet  been  wrong,  reports  the 
;  ed  that  it  is  really  inspired  by  thin-  governments  can  put  their  hands  relative'  position  of  the  three  major 
j  skinned  Cabinet  members.  on  the  money  to  pay  for  these  I  parties  to  be  unchan°'ed. 

i  An  example  was  the  Lord  Cham-  things  tliey  must  tax  it  out  of  the  i  The  Canadian  people  are  no  more 
I  berlain’s  insistence  on  revising  a  people,  and  before  the  people  can  '  inclined  to  vote  Socialist  now  than 
i  song  in  a  revue  which  suggested  pay  the  taxes  they  must  earn  the  earlier. 

I  that  some  of  His  Majesty’s  present  money.—  Lethbridge  Herald.  The  Bracken  party  has  failed  to 

exploit  the  weaknesses  -  the  very 
apparent  weaknes.ses  -  of  their  op¬ 
ponents.  It  is  now  four  years  since 
Mr.  Bracken  became  the  leader. 

The  Printed  Word. 


Billboard  Solution 

j  ..Perhaps  the  solution  to  a  knotty 
Traders  on  the  Street  are  at  a  has  resulted  in  shareholders  having  |  When  the  business  cares  of  the  day  '  problem  is  on  the  way.  No  one 
loss  to  undeistand  how  such  drastic  a  lot  of  stock  in  their  strong  boxes.  )  I®**!  aside  the  group  brings  the  '  questions  the  fact  we  need  advei  tis- 


declines  can  be  Any  sudden  change  in  the  market  energy  and  lesouicefulness  to 

eu  ADD  •  •  *v,  •  ,  philanthropic  and  charitable  work. 

SHARP  DROP  IN  occurring  in  the  might  result  m  a  considerable  num-  !  Here  again  they  have  shown  the 

FACE  OF  RECORD  prices  of  stocks  ber  of  holders  becoming  anxious  to  same  efficiency  and  brought  about 
EARNINGS  at  a  time  when  be  able  to  retain  a  considerable  part ,  almost  unbelievable  results  to  the 

companies  are  of  the  profits  occasioned  by  the  charity  and  hospital  drives. 

reporting  record  earnings.  Over  the  previous  rise.  On  the  other  hand  _ 

past  couple  of  weeks,  for  instance,  the  local  market  has  been  amazed  j  One  of  the  most  delightful  events 
shares  of  Distillers-Seagram  at  the  eagerness  and  ability  with )  in  the  down  town  financial  section 


the 


have  had  to  face  severe  liquidation  which  large  offerings  have  been  '  of  Montreal  takes 

and  yet  the  company  ha.s  just  issued  snatched  up.  ;  A  DELIGHTFl'L  place  annually 

a  quarterly  statement  which  showed  )  INTERLl'DE  ON  when  The  Royal 

earnings  going  forward  by  leaps  and  The  local  Street  ha.s  greatly  ad- )  A  BUSY  DAY  Bank  puts  on  its 

bounds.  On  a  single  day  recently  mired  the  policy  of  the  members  of  i  informal  buffet 

the  Montreal  market  traded  in  over  the  Bronfman  luncheon  on  the  day  of  the  annual 

fourteen  thousand  shares  of  Distil-  STICKING  TO  group  at  stick-  meeting  of  shareholders.  The  Royal 

lers-Seagram.  In  the  midst  of  the  THEIR  OWN  I.INE  ing  right  to  ;  Bank,  which  over  the  years  seems  to 


produce  punch  line  stuff,  and  New  York  s  Time  unu.sual  activity  brokers  figured  OF  BUSINESS  their  own  line '  have  had  a  special  knack  of  intro- 
gives  credit:  “Some  doubt  exists  as  to  whether  the  ]  that  New  York  wa.s  doing  most  of  of  b  u  s  i  n  e  s  s.  |  ducing  events  that  make  closer 

U.S.A.  or  the  U.S.S.R.  won  World  War  II  The  British  1 .selling,  while  Montreal  was  the  The  entire  group  does  nothing  but !  friends  out  of  its  thousands  of  cu.s- 
Commonwealth,  of  course,  merelv  prevented  them  both  early  morn  till  late  at  tomers,  takes  special  pride  in  the 

.  '  '  of  the  transactions  the  buying  ap-  night,  and  all  their  activities  are  ^  development  of  the  informal 

from  losing  it.  |  pea  red  particularly  good,  and  thou-  centred  in  the  affairs  of  the  Dis- '  luncheon.  Directors  from  out  of 

*  ♦  ¥  I  sands  of  shares  were  handled  while  tillers-Seagram  Company.  This  is  |  town  drop  in  after  the  board  meet- 

Following  wide  adverse  comment  from  politicians  !  fractional  changes  occurred  in  all  the  more  surpri.sing  because  so  ing  to  visit  many  of  their  Montreal 

rifio..,.  _ _ - _ _  u  \  P*"**'®  IP®  .Same  time  many  Montreal  directors  —  even  friends,  while  the  heads  of  the  vari- 

and  pub  1  a  ike,  Ottawa  has  opened  its  pateinal  heart  tiading  was  occurring  on  the  though  concerned  with  active  man-  ous  departments  of  the  bank  act  as  |  the  Age 

to  the  extent  of  permitting  former  ‘citizens  of  the  ]  local  market  Wall  Street  was  wit-  agement  -  have  been  eagerly  i  hosts  in  seeing  to  it  that  everyone  and  legends  could  be  changed  hour- 

British  Empire’  to  become  ‘Canadian  Citizens’  on  I  ue-ssing  a  wave  of  liquidation  in  an-  branching  out  to  other  boards  of  ^  has  a  pleasant  time.  The  event  has  !  ly  by  an  automatic  device.  A  music 

pavment,  if  they  so  desire,  of  the  sum  of  one  dollar,  I  P”P"’7  “'‘“7  The  growth  of  the  Dis-  grown  to  such  proportions  that  it  is 

r  ‘  f  •  J  .  .  (  Schenley.  It  W’a.s  figured  that  a  lot  tillers  Seagram  Company  has  un-  becoming  difficult  to  take  care  of 

in  place  of  the  $.»  formerly  required  for  an  official  i  of  traders  in  Schenley  were  also  doubtedly  been  one  of  the  industrial  the  hundreds  of  friends  who  are 

certificate.  We  can  remember,  not  so  many  year.s  j  -swinging  to  substantial  blocks  of  achievements  in  Canada  during  the  eager  to  drop  in  even  for  a  few 

back,  when  stamp  collectors  used  to  finance  in  large  D‘-stilleis-Seagram,  and  it  was  na-  last  quarter  of  a  century.  “Sam”  i  moments  to  share  in  the  pleasure 

1 _ J  .  tu'ral  that  a  wave  of  liquidation  in  Bronfman,  head  of  the  Bronfman  of  the  record-breaking  statements 

^  com-  I  would  quickly  occasion  sell-  :  group,  has  always  held  that  the  !  of  the  Bank  and  its  continued  prog- 

memorative  issues’  on  every  conceivable  pretext.  !  ing  in  the  other.  Both  issues  bene-  operations  of  the  company  had  ress  as  one  of  the  leading  financial 


ing  and  lots  of  it  to  keep  tlie  Ameri¬ 
can  way  of  life  going  full  speed. 
When  you  stimulate  desire  for  ar¬ 
ticles  to  make  life  more  interesting 
and  comfortable,  you  stimulate  de¬ 
sire  in  the  hearts  of  people  to  get 
out  and  w'ork.  That's  all  to  the 
good.  The  countryman  has  been  a 
bit  disturbed  over  the  size  of  some 
of  the  billboards  along  the  roads. 
When  they  hide  w’hole  mountain 
ranges  he  feels  the  time  has  come 
to  take  a  stand. 

Now  it  looks  as  if  the  whole  prob¬ 
lem  is  solved.  Companies  can  have 
their  billboards  painted  on  the  sides 
of  the  block-long  trucks  that  ramble 
over  the  roads.  If  the  length  of 
the  trucks  keep  increasing,  a  com¬ 
pany  can  put  a  painting  and  a  long 
commercial  on  one  van.  Billboards 
on  W'heels!  Ah,  there’s  something. 
"Be  a  Glorious,  Georgeous,  Glamor¬ 
ous  Go-Getter.  Get  Your  Man  With 
'the  Fatal,  Fascinating,  Fragrant. 
Soap  That  Has  the  Subtle  Secret  of 
Perhaps  the  pictures 


box  could  play  catchy  jingles.  That's 
it,  singing  commercials,  beautiftil 
pictures  and  snappy  slogans.  No 
reason  why  our  trucks  can’t  serve  a 
double  purpose. — Wall  Street  Jour¬ 
nal. 


The  ‘citizenship  certificate’,  we  understand,  is  con¬ 
siderably  larger  than  a  postage  stamp,  but  actually 
i.s  Worth  about  as  much  perhaps  as  a  souvenir. 


fitted  by  being  split  up  when  the  grown  to  such  an  extent  that  neither  institutions  of  the  world.  The 
markets  were  climbing  to  new  high  he  nor  anybody  else  in  the  organiza-  growth  of  The  Ffoy’al  .'trikingly'  re¬ 
levels.  The  basis  of  five  r-hares  for  tion  had  a  moment  during  the  day  fleets  the  story  of  Canada’s  expan- 
one  in  the  case  of  Distillers-Seagram  to  give  to  any  other  undertaking,  sion  over  the  last  half  century. 


The  Financial  Times  is  published  at  Wi 
Notre  Dame  St.  West,  Montreal.  Iix  ■  , 
Montreal  Financial  Times  I’nh'i- 
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HINTS  TO  INVESTORS 


LAKE  OF  THE  WOODS  COMMON' 

Kindly  advifte  me  an  to  what 
eourse  1  should  follow  with  regard 
to  » o  m  e  shares  of  I^ke  of  the 
Woods  Milling  Co.  (common)  that'  are  ,nv,rea  answers  r.<\itor. 

1  u^i  I  based  upon  information,  Hintc  in  A*'  offering  of  jienal  debentures 

1  have  held  for  some  time.  How  ^  FINANCIAL  TIMES  “1°  Beardmore,  near 

long  Is  business  going  to  keen  up  ,  ,.  Dear  Sir  n...  ft., 

at  iiresent  hlirh  levels**  Should  I  believes  reliable  fair  and  unpre-  *  Thundei  Bay,  Ontario,  to  the  pnn- 

let  fhVJ..  vhnrn^  tr..  «n,i  iudiced,  but  beyond  the  exercise  ^^a.v  I  be  permitted  to  call  your  attention  to  a  clerical  error  in  vour  cipal  amount  of  $90,000  is  being 

falrlv  .rnnd  nrofit  I  ,.,mid  m «!  e  nr  of  Care  in  securing  information,  opinion  on  Abitibi  2nd  Preferred.  It  is  exact  that  the  par  value  is  $20.00  made  at  par  by  Cochran.  Murray  & 
vvould  he ter  to  ^-HE  FINANCIAL  TIMES  cannot  redeemable  at  $2,5.00.  It  carric.s  a  cumulative  dividend  as  of  Co..  Ltd.  The  bid  was  99.03,  and 

ToXtime  lon^eV— D  M  S  Saint  assume  responsibility  January  1947  of  $1.,50  on  the  $20.00  par  value  which  makes  it  proceeds  arc  being  u.sed  for  the  erec- 

Inhn^  longer,  u.  ,n.  ....  ..aim  Inquiries  must  bear  the  dqna*  *  Preferred  yielding  7..50<;/J.  No  dividend  can  be  paid  until  the  funded  tion  of  a  school.  Debentures  ma- 

T  Di’  .ic  vfiiii^o^  ture  and  address  of  the  writer  in  reduced  to  $35,000,000.  Moreso  the  premium  of  $5.00  ture  October  1,  1947,  to  October  1, 

r  td  tnwLu  th!^  enH  nf  vfn  r  o^der  to  reccNl  attentiol  a1-  i  *20.00  to  $25.00  is  not  taxable  as  it  does  not  represent  a  premium  1966,  in  instalments  of  $3,000  per 

nf  in  nentl  f  ,^sre  ‘  swcr  thouqhrm  be  of  in-  ^he  old  6-1  preferred  of  $100.  which  was  redeemable  at  $110  00.  annum  1947  to  1951  at  2',  per  cent; 

paid  a  diMdcnd  of  10  events  a  -baie.  k„  ...hlished  Stamned  ^  Abitibi  can  call  thi.s  preferred  in  the  near  future,  but  $4,000  per  annum  1952  to  19.56  at 

on  its  conimon  stock,  plu.s  an  ext  a  .  -nvelone  or  nostaoe  m  Jiaposing  of  certain  physical  assets  it  might  be  in  a  po.sition  to  reduce  $5,000  per  annum  1956  to 

of  40  cent.  Anotheis,  40-cent  quar- 1  addressed  envelope  or  pos^  funded  debt  to  $35,000,000  and  then  refinance  same  at  a  lower  rate  1961  at  3  per  cent;  and  $6,000  1961 

terly  payment  has  been  declared  ^  should  accomoanv  all  inquires  ^  dividend  on  the  2nd  Preferred  to  1966  at  3'^  per  cent. 

.or  distribution  in  March.  This  re- - ,  ^ut  it  would  take  over  $33,000,000  to  redeem  same.  Of  course  a  substan-  - 

oiesented  an  increase  irom  ,  .  J  ings  prospects  for  the  company  and  tial  disbursement  could  be  avoided  by  offering  one  share  and  a  half  of  "  ROCKLIFFE  PARK 

;ents  a  snare  quarieny  rate  w  indicate  that  caution  is  nece.ssary  |  I'ommon  for  each  share  of  preferred' and  then  place  the  Common  on  a  The  Village  of  Rockcliffe  Park, 
laa  neen  paid  since  i.  <s  on  the  part  of  tJie  investor  in  his  dividend  basis  of  $1.,50.  Probably  some  preferred  shareholders  would  adjoining  Ottawa,  has  awarded  an 

lu-cent  extra  orougni  loiai  aisiri  -  towards  the  stock.  ,  not  make  the  switch  but  a  great  number  would  as  this  would  represent !  issue  of  $88,000  21* 'r  serial  deben- 

tions  for  1946  calendar  year  to  $1..0  530  OO  on  the  2nd  preferred  instead  of  its  callable  price  of  $25.00.  !  tures  due  October  1,  1947-1961  to 

i  share  from  $1.20  a  snare  dis-  GOLD  MI.MXG  STOCKS  To  sum  up  I  do  not  know  if  the  common  of  Abitibi  is  not  worth  '  Wood,  Gundy  &  Co.,  Ltd.,  at  100.77, 

nursed  during  previous  4  years.  about  <81  000  for  invest-  *20.00  a  share  but  surely  the  2nd  preferred  carrying  a  cumulative  divi-  '  which  is  2.40  cost  basis.  There 

83^00^r7ha7  "tS  of”  Lakrof  nient  and.  as  I  hfve  what  I  believe  should  be  bought  and  at  thi^s  stage  .should  sell  ^  were  four  tenders  received  by  the 


INQUIRIES  from  subscriber! 
in  regard  to  their  investments 
and  problems  are  invited  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility 

Inquiries  must  bear  the  signa* 
ture  and  address  of  the  writer  in 
order  to  receive  attention  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published  Stamped, 
addressed  envelope  or  postage 
should  accomoanv  all  inquiries 


Abitibi  2nd  Preferred 


I  for  waterwork.a,  lewers,  and  for  ac- 1 
I  quiring  material.  ' 

i  'The  municipality  of  Thetford 
Mine.s,  Megantic  County,  ha.«  sold 
n  $100,000  bond  issue  to  the  Wood 
Gundy  Corporation  Limited  at  a 
price  of  100.295.  Tlie  bonds,  of , 
[which  $10,000  mature  in  20  year.s 
and  $90,000  in  25  years,  bear  interest 
at  3  per  cent. 


BEARDMORE  DISTRICT  I 

An  offering  of  aerial  debentures 
of  the  District  of  Beardmore,  near 
Thunder  Bay,  Ontario,  to  the  prin- ! 
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Investment  Securities 

Government,  Municipal 
Public  Utility, .Industrial 


All  issues  quoted  and  dealt  itu 
Dominion'uide  service* 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street  West,  Montreal. 
HA.  3121 


Mnn(r«it 

^'iontpeg 


Htitfas 

Vancourer 


Saint  John 
Charlottetomo 


Quebec  Ottawa 
6c.  John’s,  Nfld. 


on  a  «*hnro  ctork  of  T.aUo  of  ment  and,  an  1  nave  wnai  i  neiievo  u  *i_  Vi. 

the  Woods  coniinon  provides  a  sufficient  in  good  bonds  and  than  the  common.  Until  0*^^  JS  .sure  as  to  where  the  wind  blows  ]  |iiunicipality  for  the  issue,  which  finances  is  offered  the  inve.stor  in  a  inces  and  fourteen  of  the  larger 

dcld  of  over  4 -  per  cent  on  new  preferred  and  common  stocks  of  in-  he  i.s  safer  in  the  2nd  preferred  and  that  does  not  bar  him  from  making  :  is  its  first  public  financing.  recently  issued  booklet  on  Canadian  cities.  Included  are  tables  showing 

>icia  oi  ovei  i  2  per  cent  on  new  »  romnanies  have  been  won-  ^  -"witch  in  the  Common  at  the  right  time.  The  above  remarks  are  sub-  - -  retenu.v  issueci  pooKiei  on  vanaaian  floating  debts  exncndi- 

bS  ^n  7ew  0"  the  /act  Bering  if  I ‘Should  not  buy  some  ^med  to  your  considerate  attention  and  not  M  a  criticism.  Humanum  !  Roan  Antilope  Destores  ^  Government  and  Municipal  Fin-  ture.s,  revenues  and  other’ facts  for 

that  vour  holdings  were.  a.s  vou  K®*‘l  mine  storks.  My  broker  tells  eriare.  A  friend  of  The  Financial  Times.  ,  Dividend  Since  14)43  Stati.stics  by  Wood,  Gundy  &  {gr,  years.  In  addition  two 

point  out,  purchased  at'  le  vels  i*'*'  4”  keep  awa.v  from  them  hut  Editor's  Note:  This  whole  situation  was  distorted  in  our  reply  to  the  j  _  ’  Company  Limited.  tables  are  included,  one  covering 


recently  issued  booklet  on  Canadian  cities.  Included  are  tables  showing 

Government  and  Municipal  ^in- 

.  .  _  .  ,  *  tures,  revenues  and  other  facts  for 


that  vour  holdings  were  as  vou  K®*‘l  mine  storks.  My  broker  tells  eriare.  A  friend  of  The  Financial  Times.  ..  .  ejnpp  1<)13  Stati.stics  by  Wood,  Gundy  &  tj,g  pgg^  {gf,  years.  In  addition  two 

point  out  purchased  at’  le  vels  '•'e  to  keep  awa.v  from  them  hut  Editor's  Note:  This  whole  situation  was  distorted  in  our  reply  to  the  j  _  ’  Company  Limited.  tables  are  included,  one  covering 

well  below  tho.se  now  prevailing,,!  have  several  friends  who  are  query  referred  to.  b>’  reason  of  the  error  in  .starting  off  with  the  premi.se ;  Antelone  Conner  Mines  '  booklet  is  found  late.st  the  Provinces  and  the  other  the 

vour  Yield  i.s  even  more  cenerous  bankers  and  financial  men  bn  still  the  $1.50  a  share  preferred  stock  was  redeemable  at  par  i$20  a  ;  »  .  a  f  io  ^^vailable  financial  summary  of  the  ,  cities,  giving  similar  financial  data 

bn  the  score  of  pre.sent  yield !  *cll  me  that  now  is  a  good  time  share)  instead  of  $25  a  share.  >ents  p^r  Amer^  Dominion  of  Canada,  the  nine  Prov- 1  on  a  per  capita  ba.si.s. 

standards,  therefore,  onlv  the  like-  <o  buy  into  gold  mines.  Your  views  ^  As  and  when  company  can  start  paying  dividends  on  the  $1..50  pi'C-  22  t/s/orl  nf  ?/n!  '  - 


standards,  therefore,  onlv  the  like-  mio  gom  mines,  loiir  views  vh,.  pa.ving  uiviuvi.as  ..ii  me  jgnuarv  22  to  stock  of  record' Jan- 

lihood  of  a  declining  trend  in  busi- : this  would  he  appreciate, I.-  ferred  stock  could  be  expected  o  .sell  at  least  as  high  as  25  _  and  |  This  is  the  f  rst  pa vm^it 

ness  and  earnings  of  the  company ,  !>•  !»•  R-  Toronto.  probably  somewhat  higher  despite  the  redemption  provision  attaching  i  ^  /  ®  j  ^ 

would  justify  a^sale  of  the  .stock  :  In  liRht  of  the  fact  that  you  al- ,  “  .P-V  «  P"*-  "’P'^P  P"  P^  ■  when  15  cents  was  paid  '  Lcli 

at  this  time  with  the  idea  of  svvitcli-  ready  have  a  good  foundation  in  the  i.  .sue  at  a  market  level  of  2,).  ,  ,  .  i  .  !  American  share  is  equal  to  foul¬ 
ing  into  something  else.  ■  .vour  investment  list  of  high  grade  ,  In  the  light  of  all  circumstances,  and  having  regard  to  the  fact  that  g^itish  ordinary  shares. 

There  i.s  no  good  reason  to  be-  bonds  and  good,  sound  industrial  ,  thus  column  got  oft  on  the  wrong  foot  in  our  previous  evaluation  of  the,  American  M'atal  Co..  Ltd.,  will 
lieve  that  any  major  change  in  stock.s,  and  providing  you  choose  the  Abitibi  is.sues,  we  arc  prepared  to  reverse  our  opinion  and  agree  with  you  the  greatest  beneficiary  of  the 
operating  conditions  for  Canadian  -'stocks  of  established  mines  with  that.  fro^J  en  inve.stment  POjnt  of  view,  the  $l.o0  preferred  carries  re.suniption  As  of  Decern- 

* _  *-  nVsA/s.4  FVs/^s-v-s  nssACAnf  .  o-roat<»»»  a  t  T  ra  ir»n  c  tnan  tnp  r*r»»'«nirtn  at  /'iirr<»nt  mafuat  1a\*a1c!  i  .  _  _ 


operating  conditions  for  Canadian  -"tocks  of  established  mines  with  that,  from  an  inve.stment  point  of  view,  the  $1.50  preferred  ci 
milling  '  companies  i.s  in  sight.  ^  future  ahead  of  them,  present  greater  attractions  than  does  the  common  at  current  market  level.s. 
It  has  been  pointed  out  by  milling  tune  still  appears  to  be  a  good  i  ”  ~  _  1,~  ^ 

executives  that  operations  since  oue  for  the  purcha.se  of  gold  min-  ^ 

beginning  of  .  war  have  been  •  ab- '  i"? .  For  some  year.s  now  /ADOUI  1x6X^6101108,  03.10618 

normal  and  warning  has  been  mining  companies  particularly  the 

sounded  of  late  that  export  mar-  S^ld  mines  have  operated  under  A  1  O  *  1*  i.* 

kets  now  being  .=erved  bv  Cana- ; -"erious  labor  conditions.  There  has,  00613118311011 

dian  mills  cannot  be  fully  main-  been  some  improvement  in  this  di-  »■**'«-* 

tained  when  conditions  in  other !  sinfe  end  of  the  war,  and  (Continued  from  page  6.) 

parts  of  the  world  return  to  nearer  I  indications  point  to  continued  im-  according  to  the  gospel  of  St.  as  nasty  as  they  were  when  s 
pre-war.  There  is  no  evidence  P™'®UTen  .  Marx  and  th.  dictum  "from  each  sillv  private  enterprise  pe 

that  the  latter  develoofiient  i.s  an  lu  Ibe  meantime,  there  appeals  sio  q»  .......b'  ......i, 


(Continued  from  page  6.) 
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pre-war.  There  is  no  evidence  provemeni. 

that  the  latter  developfiient  i.s  an  lu  Ibe  meantime,  there  appears 
early  contingency.  Conditions  in  be  prospects  of  better  days  for 
Europe  and  Asia  remain  generally  Ib®  JTo'd  mines  in  another  direc- 
chaotic  and  there  are  no  indica-  I'ou  in  which  they  hav'e  been  bad- 
tions  that  the  situation  wdll  be  !>'  hampered  of  late— the  field  of 
subject  to  any  major  change  for  federal  taxation.  Gold  mines  have 
sometime  yet.  Export  demand  for  been  seeking  some  worth  -  while 
w'heat  and  flour  from  Canada  con-  i  relief  for  some  years  now,  but 
tiniies  on  a  high  level  and  mills ,  without  any  concrete  results.  Diir- 
here  appear  likely  to  be  operating  'ug  past  week  or  so  word  has 
at,  a.s  close  to  capacity  levels  for  come  from  Ottawa  that  an  investi- 
another  year  or  .so  at  'least.  gation  into  conditions  .surrounding 

In  the  light  of  the  foregoing,  po.ssible  revision  in  the  .system  of 
we  can  see  little  to  be  gained  but,  income  tax  irnposition  will  be  un- 
on  the  contrarv,  something  to  be  dertaken.  This  opens  up  renewed 
lost,  by  di.spos'ing  of  your  Lake  hopes  for  the  industry:  particular- 
of  the  Woods  common  stock  at  i.V  a  time  when  other  influences 
thi.s  time.  It  might  be  well,  how-  lo  be  shaping  up  more 

ever,  by  reason  of  abnormal  con-  favorably. 

ditions  under  which  company  is  II  yf"'  4*9  ^lecide  Diat  your  in- 
operating,  to  keep  close  check  on  vestment  situation  is  such  that 

pta  f  Q  X’GU  0311  SffOVCi  tO  3CC0pt  thl0 

^  _  hazards  involved  in  a  mining  in- 

CANADIAN  PACIFIC  RAIIAVAY  ve.stment- for,  make  no  mistake 

T  41.  4-  41.  4  1  r  44  D  D  about  it.  thcrc  i.s  an  element  of 

I  notice  that  1h®  "tock  of  ( .P.R,  ^  involved  in  anv  mining 

IS  selling  at  about  13  which  is  only  " 

about  half  of  its  high  for  last  year  ——————————— 

and  have  been  wondering  if  the  I  klX/BCTkitCKlT  VIFI  DC 

stork  would  not  be  a  good  buy  at  I  IN  Y  ta  I  IVltn  I  I  ICkl/a 

today's  market.  Would  you  be  good  _ _  . 

enough  to  discuss  this  question  on  Drinkw.t.r, 

'.V"';  fv^stors  page?-  ^upp  ^ 

C.  h.  M.,  \aneoiiver.  '  pHce  F.c. 

The  decline  in  the  market  for  Slll■|)ll^^  . .  i.si*  :<:i 

common  stock  of  C.P.R.  from  its  .vrinniniiiin  ..  .  -‘9 

high  point  for  last  year  reflects  .  .ij  -  I'l’ 

in  part  the  easier  trend  on  the  stock  ,  ini  i.mi  .i'k.s 

market  as  a  whole  during  past  few ,  iti-liiinx  (v>rii.  i-lli  _  ti.im  ii'i, 

months,  but  more  particularly  the ;  itin/ilian  Tiai-iion  —  2.im  ‘J.i  'i  s.Ci 

changed  circumstances  .surrounding 

operations  of,  and  pro.spects  for,  I  (  i-oi.^in^  -a" .  i..'>ii  '.i.'i  .■|.7i'> 

the  big  transportation  company ,  <1hii-  I'kikIoj;  inv .  a.im  :t.'i  .s..'i7 

over  the  past  year.  ‘  L  'Tirs;,  ..i- .  '  an  ':'/i 

Throughout  1946  revenues  of  the  vijuUng'  ajm  r.a 

railway  companies  have  shown  al- i  im-.  t\i.  .  '■!.:>»  (;a  i.na 

most  consistent  monthly  declines  <;<"•■  sti’nm4liiii>  .  j.nn  u  n.ij^ 

in  comparison  with  last'  year  and  ;  [i""'  i.xii  Til  ikn; 

reduction  in  the  aggregate  up  to  (:,.|Mii(Nr  2.nii  .•.'.i  :i.:in 

end  of  November  was  of  consider-  '  ino.  i  vi .  2..'.ii  .vi  i.'-’i 

able  dimensions.  The  drop  in  re-  J*"”-  •I'dII  jlj  '('7II 

venues  has  not  bee  accompanied  vvosiinniKiusp  !!!!  2!iiii  12  i!7i'i 

by  any  decrea.se  in  working  ex-  !  con.  (iliiss  .  2.1111  c.'  i.7ii 

pen.ses.  On  the  contrary,  due  to  iii'>"ii  <4«'k  .  a.nn  t..  (.11 

increased  cost  of  materials  and  j, _  1;^',, 

labor -particularly  the  latter  due  omu!  Muss  l.mi  ti  'J.ii 

to  an  increase  in  wage  rates  al-  l"i'.  . •'*  •<  JJ  i] 

lowed  by  the  N.W.L.B.-  expenses  I.’;;;;!;,  J'V-hl'vois  ’’'.xi'i  Lii ; 

have  risen  sharply.  As  a  result,  ;  ],„.  ,.^1 . x.-,  ),s  1.7:;  l 

net  earnings  have  suffered  severely  :  l•■ollnllali(>ll  .  l.iii  2.4  .■i.iin 

and,  for  the  11  months  ended  No-  '  J'lii'i'ilal  '•il  . ;<•  j-*  j 

vember  30th  1946,  were  little  more  ’.."i."!  11  x!i2 

than  half  those  for  same  period  of  ini.Ti'mtloiiiii  <:.)«! .  2.011  :iii  (i.iVi  ' 

1945  being  down  $15,114,312  at  ‘liii.'mi.timi:.l  Ni.  k.-l  ..  i.oo  :t7  I.:i2 ' 

«17  79<>fiA1  \  iHlerilHlimifil  Prtr  . l|l..  IM.'i  j 

'  j'  4.  4,4  l.akp  of  llip  WimhIs  ....  2.IIII  .W  X.:t:t 

Railroad.®  have  presented  a  plea  i.aa  -i:,  4.110  | 

for  an  increa.se  in  freight  rates  i.anuipy.  .1.  i.iki  I'l  1,711; 

which  would  help  to  offset  the  con- i  .  ■  •’f*  7,"  l  i’V  I 

Dieting  trends  of  revenues  and  op- ,  x, . ,.m  ,  , m, 

crating  expenses.  Hearing  on  rail-  j  Moison  iticwpiics  _  t.oo  :i.-,  l'.!ii 

roads  plea  i.s  now  proceeding  with  |  hie.  oxt.  .  .  l..•|0  :i.j  4.2!t 

Western  and  Maritime  Provinces  ;  I  s'''r'a'['"  '  "  i  "'o'  'c  ■  o  r* 

all  opposing  the  increase  and  also  :  u^iivi,.  i!oo  iio  '  :uT  ' 

powerful  interests  among  the  farm- ! Out.  .S'li'pi  i.oo  -.‘o  .-,.00  ' 

ing,  industrial  and  commercial  i ‘’"“"i’  i'- A  , .  .00  17 

elements  in  the  country.  In  view  of;  niver  .  .  ..  i.lxj  :m 

the  almost  certain  effects  on  oper- ,  hu-.  p\t.  1.00  :ti  i.Vii 

ating  results  of  both  Canadian  Pa- ,  OupIh’;-  I’owpi-  .  1,00  20  .4.011 

cific  and  Canadian  National  Rail- i  'V’-' ''''•<■  ••  . .  •'■•■j  ^ 

ways  of  increased  costs  during  a  siiii»iiii«iiri  i.-'o  •rii..  4.71  | 

period  of  declining  revenues,  it  is  I  sicpI  iir''(:Hiiaiia  .  :i.oo  so  '  :i.7.'i  j 

almost  unthinkable  that  an  increase  •')<>iii.li«n'  ^ . . 7(i  17  1.(7  , 
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on  according  to  the  gospel  of  St. 
>ar.s  "r'fl  Ib.  dictum  "from  each 

for  accoi'iiiuR  fo  his  ability,  to  each 
rec-  according  to  his  need"  then  he 
has  not  read  up  on  recent  Rus- 
.sian  reports  accerdin.,  to  which 
there  is  a  greater  difference  in 
j^jjp  pay  between  management  and 
labor  than  in  the  western  countries 
including  the  U.S.A.  (and  in  Riis- 
Vin-  sia  they  get  an  apartment  thrown 
sti- '  I®®  i''®®*- 

ling  '  Or  perhaps  he  meant  that  divi- 
of  i  dends  which  accrue  to  the  owners 
un-  *  will  go  to  the  state  instead.  That 
A’ed  means,  of  course,  that  the  lo.sses 
lar- 1  will  also  be  going  to  the  state, 
ices  and  since  losses  have  been  rather 
1  r  e  predominant  in  recent  British 
earnings  statements,  the  Lord 
in-  Treasurer  will  have  more  worries 
baf  to  the  sam-  extent  to  which  the 
Ibe  Lord  Privy  Seal  gets  his  way. 

in-  ilF  4F 

®I^®  Really  the  whole  theory  of  so- 
.  cialization  appears  to  be  based 

I  on  a  faulty  system  of  psychology 
■—  I  more  than  anything  else.  Certain- 

Jl  ly  the  record  av'ailable  so  far 
.shows  that  nobody  has  gained  un- 
__  '  less  it  is  a  small  section  of  the 
i  civil  service.  You  have  seen  pic¬ 
'll  I  tures  of  British  miners  going  un- 
P,(;!  '  derground  sieging  of  something 
.'>.(12  thing  that  Shinwell  has  done. 
4. Ill  There  is  no  record  as  yet  to  show 

-.  I'l’  that  coal  is  easier  to  come  by  or 

:i'.s.s  I  that  it  costs  less  to  bring  it  out 
:i.,'i'.i  I  or  that  the  miners  will  get  three 
;  hot  meals  a  day  instead  of  two. 
:u7'$There  are,  however,  a  number  of 
I  high  -  class  civil  .servants  now 
I  (travelling  on  passes,  of  course  I 
iiTsi  g'oing  the  length  and  breadth  of 
:i.2:i  Britain  and  looking  frightfully 

!')L*  important,  at  least  as  important 
X77 '  Ibe  coal  barons’  daughters 

(kill  used  to  look  when  they  went  to 

:i.;iii ,  mine  pits  to  have  a  thrill. 

■'(■(■i'  Down  in  Tciinessee  the  people 

4.7(1  who  work  on  fission  projects, 
(.7(1  work  strictly  for  the  people  in  as 
.socialized  an  enterpri.se  a.s  the 
:i.V,  i  t'.S.A.  ever  had.  But  they  are  still 
J'K*  1  squabbling  about  the  union  that 
4  },'  should  represent  them  during  the 
.x:i.-,  next  dispute  for  higher  wages  or 
i.jt  i  brighter  cafeterias  or  proposed 
.'•'j;  ^  larger  picture  galleries  in  which 
T  xi  to  get  the  stale-soonsored  culture. 

L-.'s.-.  I  *  *  ¥ 

I  We  understand  that  the  frost- 


as  nasty  as  they  were  when  some 
silly  private  enterprise  people  | 
were  at  work  trying  to  make  a 
profit  on  35c  silver,  and  an  ac-  ' 
quaintance  of  ours  who  some  time 
I  ago  rode  a  railway  in  Siberia 
says  that  the  wooden  seats  are 
not  nearly  as  soft  there  a.s  the 
straw  cushioned  one.s  in  some  pri¬ 
vately  owned  day-coach  in  Can¬ 
ada. 

Nor  has  one  heard  a  great  deal 
about  the  easier  fiscal  conditions 
in  countries  whose  means  of  pro¬ 
duction  have  been  taken  out  of 
the  grasTiing  hands  of  the  bour¬ 
geoisie.  tv’hile  they  are  learnedly  i 
advocating  socialized  milk  from 
many  platforms  in  Canada,  Tor¬ 
onto  having  been  the  latest  to  be 
thus  afflicted,  there  is  yet  no  re¬ 
port  from  anywhere  to  say  that 
the  farmers  would  gladly  give 
I  their  milk  away  if  only  the  City 
Hall  w’ould  take  over  the  milk 
routes,  and  people  who  drink  so¬ 
cialized  milk,  if  they  get  any 
milk  at  all,  still  have  to  return 
the  empties  or  risk  being  fined 
I  for  being  in  contact  with  a  for¬ 
eign  power. 

!  Nor  does  socialization  appear  to 
I  do  away  with  troubles  between 
I  socialized  labour  and  socialized 
'  management.  It  remains  for  free- 
ei.terprise  Canada  to  get  by  with¬ 
out  employing  troops  in  the  de¬ 
livery  of  groceries.  'You  see.  there 
are  a  lot  of  things  left  unsaid  and 
I  unexplained  by  the  advocates  of 
socialism,  an(4  unless  they  get 
away  from  blowing  the  froth  of 
pious  platitudes,  unless  they  stop  I 
talking  of  benefits  “  for  the  peo-  1 
pie"  and  tell  us  which  people,  they 
cannot  expect  us  to  take  them 
very  seriously,  and  even  the  pre¬ 
fix  ‘Reverend'  does  nothing  to 
make  them  more  convincing.  As 
a  matter  of  fact,  and  I  hate  to 
say  it,  it  makes  them  a  good  deal 
less  so.  It  reminds  me  too  much 
of  the  medieval  barber  and  his 
leeches. 


New  Municipal  Bond  Issues 


The  City  of  Thetford  Mines, 
county  of  Megantic,  has  sold  a 
$100,000  issue  of  the  3  per  cent  de- 


ber  31,  1945,  the  company  owned 
124,528  U.S.  shares  and  6,022,484 
shares  British  ordinary.  These  are 
reported  held  by  several  Canadian  1 
shareholders,  mainly  investment¬ 
holding  groups. 

Wood,  Gundy  Booklet  Gives  ! 
Government,  Municipal  Data 

Handy  access  to  valiisble  data  on 
federal,  provincial  and  municipal 


We  are  pleased  to  announce  that 

Mr.  Malcolm  J.  McLeod,  C.A: 

formerly  of  Riddell,  Steed,  Orohem  ft  Hvtcliisen, 
chartered  CKceantants 
has  become  essecioted  with  this  firm. 

MacDougall  &  MacDougall 

Members:  Montreal  Stock  lichanqe 
Montreal  Cerb  Market 

Tel.  MA.  rit)2l  AiHred  Ruilding,  Montreal.  ()ue. 
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iVi  bites  up  at  Eldorado  are  still  quite  I  ben  tures.  serial  twenty  years,  for  a 

;,;'|7 1 _ _ _ _ _  j  total  of  $10,000-  and  serial  twenty- 

^  issue-  we  would  suggest  one  of  !  five  years  for  an  additional  $90,000, 
{■-B  !  t  h  e  older  dividend  paving  mines  were  awarded  for  100.295  to  The 
4.i'hi  1  such  as  Hollinger,  Mcln'tvre,  Dome  Wood  Gundy  Corooration,  Ltd.  The 
'  '  or  a  big  mine  in  the  making  such  municipality  will  pay  net  average 

.'.•""  as  Kerr  Addison.  Lamaque  or  Sig-  interest  of  2.9'748  per  cent.  Only 
ma.  Moreover,  in  view  of  the  tenor  other  bid  received  was  from  the 
•  Til  ;  of  your  inquiry,  we  doubt  whether  Canadian  Bank  of  Co.nmerce,  for 
!' !r  1  it  would  be  a  good  thing  to  use  100.02.  Bonds  are  dated  December 
viio  I  the  whole  $1,000.  available  for  pur-  1,  1946  and  may  be  redeemed  by  an- 
.T..'.:i  chase  of  mining  stocks.  ,  ticipation.  The  loan  was  incurred 

if  Letters  to  the  Editor 


sions  will  be  refused.  In  the  light  I  wjiiki'i-  r.».«iciiiiiiii  .  i.2(i  20 

of  the  strong  opposition,  however,  it  vviNil  .  i.(ii(  22 

appears  probable  that  increases  . 

,  granted  may  fall  materially  short  '  pBPFPBnirii 

of  what  is  being  sought  -and  what  CHMa.iian  -'7.'.  ■>'. 

actually  is  necessary  for  econonii-  ii,.|7liiii<  (ii'xiu-clli  7.(i(i  17:. 

cal  an(i  profitable  operation.  Can.  liii.n/c  .  j.iid  1117 

In  considering  the  future  pros-  N<>i'ii><'iii  l‘i' .  H] 

pects  for  C.P.R.,  siglit  should  not  be  ,  sT7amUi|>s  " . .  i  .  2  -i  T.s 

lost  of  the  fact  that,  with  decontrol  1  (.aii.  Coiions  . i.2(i  :ii' 

now  well  underwav,  a  new  era  of  j  <9"'-  >"diixici('s  ...  .  7.(i(i  i[i(i 

competition  in  all  fields  of  endeavor  I  '  "  '''',11  ''’71 

i.s  in  the  offing.  Not  only  will  C.P.  »Tiisiiii,'i',  .vcaBinnis  .-..(iii  iiiTi 

R.  have  to  face  once  meVe  competi-  Dmn.  class  .  ...  ^.ki  :is 

tion  for  business  from  the  govern-  '.’"I'.'-  .  !(?*! 

ment  owned  C.N.R.,  but  also  from  s  w  •  1111  Kid 

truckers  and  bus  lines  whose  op-  iiowaiii  siiiiih  l•a|l(•l■  ..  2. 1111  .vi 

erations  were  seriously  curtailed !  l|"l><‘|■i«l  intiiitm  2!i.!ii  x 

during  the  war  year.s  'when,  as  a  . .  r\Z  i7(i’ 

matter  of  fact,  there  was  ample  ,\i‘asspy  nai  ris  1 2'> 

business  for  every  available  form  ^  Monii'nii  coiinn  .  1.7.1  in 

of  transportation.  !  ■■ 

The  government,  with  its  Trans-  [  ,,f,'a«'a  l-  11  .t  l>o«.'i-  .  .vnii  in.T 

Canada  Airlines,  has  the  inside  ;  iviimans  .  d.oii  i.'.-.* 

track  on  long  distance  air  transpor-  |  I’ium-i-  (.oi  poiation  i^.dii  ni 

tation,  which  is  certain  to  be  an  |Jj.  's" 

increasingly  keen  competitors  both  souihcni  (  .>iii  I'.iwi  r  c.  mi  r.'T 

for  railways  and  steamship  services.  : 'liii'lxcii  Inliiu-cn  ..  7.1111  isn 

All  of  the  above  factors  arej"'**  I''h>Icii.i>  li.  ..<•<•  ifi.'i 

problems  which  the  management  of'  banks 

C.P.R.  must  face  in  connection  with!  |'“"[*  . . .  ••  i;.', 

future  operations  of  the  big  pri-  of  Mmiiicai  .  xii  2(i 

vately  owned  transportation  system.  |  inc,  ext . (i.'i  2(i 

'We  do  not  suggest  that  they  point !  l•'»■'illi<>"  ,  Bunk  .  i.mi  2it 

to  bankruptcy  or  anything '  nearly  |  Jj;'".';, i'/j, 
as  drastic.  They  do,  however,  de- j  iii,i,k  of'  1  ninnio" . . , . i.'-jii  (Ts 
finitely  restrict  operating  and  earn-  ,  •cajabie  in  L'.s.  Futm*. 


,1  (Vl  !  FOR  A  TAX.YTIO.X  IXQI'IRY 

.-i.iiii !  Editor, 

i.di  ^  “The  Financial  Times”, 

I  Montreal,  P.Q. 


I  coin  to  focus  on,  for  it  is  common 
knowledge  that  across  the  past 
twenty-five  years  these  same  prima¬ 
ry.  wealth  producers  have  not  been 


West  IvMitenijv  Pi 


Dear  Sir:  Your  lead  editorial  en-  getting  their  fair  share  of  the  na- 
I  titled  "Let’s  Have  More  Taxpayers”  tional-income  pie 
.-.(Ml  is  the  originating  impulse  behind  Be  that  as  it  may,  the  purpose 
(.1111  this  little  letter.  I  would  like  to  of  this  letter  to  the  editor  is  to  sug- 
i.ds  approve  both  the  need  and  the  de-  gest  that,  in  these  circumstances,  it 
I 'i,,  sirability  of  your  aim  generally,  but  might  be  a  good  idea  to  transmute 
,■>  :■  particularly  the  closing  note  as  to  the  principle  of  the  urban  "income 
;(.s;i  the  best  technique,  i.e.,  “to  take ,  tax”  into  some  equitable  alterna- 
down  some  of  the  barriers  against  tive  form  of  a  "production  tax”  at 
those  of  other  countries  who  are  I  the  rural  level  ? 

(.72  prepared  to  come  to  this  land  of  op-  ■  This  la^tter  would  in  many  respects 
;i.(i.s  portunity  and  work,  and  pay  parallel  the  present  “at  the  source" 
j  taxes,  like  those  others  who  came  j  income-tax  machinerj  applicable  to 
i.V'  in  earlier  generations  and  whose  i  gainfully  employed  urban  workers, 
influx  provided  in  succeeding  years  I  During  the  past  decade,  for  example, 
definite  eras  of  prosperity.”  ;  under  the  Prairie  Farm  Assistance 

J'l]  Well-said,  Mr.  Editor.  The  as- 1  Act,  a  tax  of  1  per  cent,  has  applied 
(..iT  sertion  reminded  this  reader  of  the  ;  against  the  farmer’s  grain  as  he  de- 
,  clean-cut  logic  in  the  statement  of  j  livers  it  at  the  primary  market. 

I  one  of  the  nation’s  topflight  execu- 1  The  u.se  to  which  the  liioney  has 
■(.’s:,  tives:  "The  way  to  cut  down  the  j  been  put  is  beside  the  point  I  have 
X!i.'>  tax-load  is  to  double  the  number  of  [  in  mind  at  the  moment;  but  the  fact 
shoulders  carrying  it.”  ;  remains  that,  through  this  mech- 

■,;,7  On  the  other  hand,  I  would  like  j  anism,  a  farm  contribution  of  $22,- 
'i!si  !  to  see  some  effort  made  to  so-to-  000,000  was,  in  fact,  rather  painless- 
xx'j  speak  “tailor”  the  tax-collecting  ly  made  -  without  having  itself 
*  process  to  a  better  fit  for  the  736,-  ealen-up  by  new  legions  of  costly 
,  000  Canadian  farm  families.  A  departmental  staff,  around  Parlia- 

-ig  good  many  rather  tart  and  unkind  ment  Hill, 
ii'ox  statements  have  been  given  publici-  Why  not  erect  a  Commission  to 
;i.ii.-i  ty  in  recent  years,  intimating  in  a  inquire  into  the  possibility  of  an 
:i.r>  variety  of  ways  that  our  rural  extension  of  this  principle— now 
■.,'27  brethren  escape  their  appropriate  i  that  stabilization  ot  farm  prices 

;i.Tii  share  of  the  tax  burden.  Maybe '  has  become  national  policy? 

I  this  is  the  wrong  side  of  that  rural  "BOURLON  WOOD”. 


MONEY  IS  NO  OBJECT...  IT’S  A 

Sliding  from  the  presses  in  uncut  sheets  .  . . 
or  stacked  in  the  vaults  of  any  bank  . . .  dollar  bills  are  worth  exactly 
the  small  price  of  the  paper  they’re  printed  on. 

Only  when  they  go  out  to  work,  passing  from  hand  to  hand  in 
(exchange  for  100  cents’  worth  of  go^s  or  services,  do  these 
slips  of  paper  assume  the  value  that  justifies  their  existence. 
The  purpose  of  The  Bank  of  Nova  Scotia— and  of  every  bank— is  to 

keep  them  working. 
Here  at  The  Bank  of  Nova  Scotia  we  see  that  task  as  some- 

«  thing  more  than  running  an  employment  agency  for 

\  dollars.  Creative  banking,  as  we  practice  it,  has  the 

1^  foresight  to  find  new  jobs  for  money  to  do— the  vision  to 
pi  use  money  to  build  new  or  better  enterprises  to  create 
■a  more  income  for  Canadian  workers. 

VeCs  do  it  together! 

THE  BANK  OF  NOVA  SCOTIA 


/ 
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ENCOURAGING  VIEW  OF 
PEACETIME  PROGRESS 

Given  by  F.  H.  Marsh 

PRESIDENT 

THE  BANK  OF  TORONTO 


I  which  can  succeed  only  In  an  have  a  balanced  budget  and  con- 
atmosphere  of  public  apathy,  tinue  to  enjoy  a  full  measure  of 
Business  must  do  more  than  sell  national  progress  and  prosperity, 
its  products  and  services.  It  must 

sell  itself.  Pioneer  Days  Nof  Orer 

Governmental  Services  ,  no  other  time  in  our  his¬ 
tory  Canadians  are  realizing  the 
and  Expenditures  place  they  occupy  in  the  world 
scheme.  Our  five  million  men  and 
A  matter  for  concern  is  the  women,  workers  have  put  Can- 
heavily  entrenched  army  of  gov-  ada  among  the  first  half  dozen 
ernmental  services  which  was  nations  of  the  earth — outclassing 
greatly  expanded  during  the  war  older  and  more  experienced  coun- 
and  which  seems  quite  unwilling  tries  of  far  greater  size.  At  the 
to  surrender  ground.  Dominion  same  time  Canadians  have  built 
expenditures,  of  course,  are  con-  for  themselves,  and  maintained, 
tracting  but  mainly  in  the  purely  a  standard  of  life  unsurpassed 
war-time  items.  The  contempla-  anywhere  outside  of  North  Amer- 
tion  of  a  Federal  budget  of  more  lea.  All  this  has  been  done  by 
than  three  times  that  of  1939  initiative,  enterprise,  hard  work, 
is  a  serious  problem  in  our  econ-  and  sane  management  under  our 
omy  when  at  the  same  time  the  democratic  and  free  system  of 
provinces  and  municipalities,  business  and  government., 
which  restricted  expenditures  statements  that  the  "Pioneer 
during  the  war  years,  are  plan-  Days”  are  over  and  that  now  we 
ning  to  embark  on  new  works  and  j  should  settle  down  under  a  sys- 
services,  some  at  least  of  which  |  tenrj  of  beneficent  government 
are  definitely  needed.  |  control  are  not  borne  out  by  the 

Only  if  government  expend!-  j  facts  at  hand.  With  new  develop- 
ture  is  drastically  pruned  can  |  ments  poised  on  the  horizon — 
much  needed,  worthwhile  tax  re-  j  out  of  electronics,  radar,  the 
ductions  be  effected,  and  this  j  technique  of  manufacture,  chem- 
must  be  done  if  Canada  is  to  istry  and  atomic  energy — our 


great  as  yet  undeveloped  land 
to  the  north  is  just  as  exciting 
as  was  the  North  America  of  the 
Seventeenth  Century.  Under 
such  a  system  as  ours  and  with 
the  kind  of  people  we  have  devel¬ 
oped,  the  "Pioneer  Days”  will  not 
soon  terminate. 

A  New  Year  Outlook 

This  new  year  on  which  we  are 
already  embarked  can  be  one  of 
great  consequence  to  all  of  us. 
We  hope  that  world  statesmen 
and  diplomats  will  make  the  Uni¬ 
ted  Nations  a  workable  and  en¬ 
during  organization;  that  labour, 
capital  and  management  can  weld 
industry  into  the  success  of  which 
it  is  capable  and  that  govern¬ 
ments  will  reconcile  themselves 
to  a  sane  relationship  with  pri¬ 
vate  life.  All  of  these  things 
should  and  can  be  done.  The  fu¬ 
ture  may  appear  to  be  clouded 
indeed  but  the  fact  that  in  Can¬ 
ada  and  in  other  parts  of  the 
world  thousands  of  able  men, 
having  genuinely  at  heart  the 
best  interests  of  their  people, 
are  earnestly  working  for  a  bet¬ 
ter  world  is  one  of  the  moat 
hopeful  signs  on  the  horizon. 


BANK  OF  TORONTO’S 
POSITION  STRONGEST 
IN  HISTORY 


Nation  In  Strong  Position 
To  Meet  Events  Ahead 


As  wp  view  in  retro.spect  the 
event.s  of  the  past  year,  you  will 
agree,  I  am  sure,  that  our  knowl¬ 
edge  of  problems  yet  to  be  .solved 
must  temper  any  satisfaction  we 
feel  regarding  the  progress  made 
by  the  world  in  general  and  our 
country  in  particular. 

The  nations  of  the  world  are 
now  engaged  in  their  greatest  co¬ 
operative  effort— an  attempt  to 
make  effective  the  United  Na¬ 
tions  Organization.  They  all  re-  j 
alize  that  through  the  mere  me-  I 
chanics  of  life,  through  the  ad- 
vance  of  science  far  beyond  our 
capacity  to  control,  there  is  no  | 
longer  such  a  thing  as  isolation,  i 
The  world  has  become  one  com-  ! 
munity  of  which  every  nation  is  j 
a  part.  | 

Commerce  and  Finance  i 
Among  the  Nations 

Any  thought  of  compulsory 
uniformity  is  repellent,  but  we 
do  hope  that  through  the  United 
Nations  Organization  we  may  re-  | 
duce  the  extreme  differences 
which  have  existed  in  the  past 
and  bring  more  knowledge  and 
understanding  to  the  nations  and 
peoples  of  the  world.  In  particu¬ 
lar,  it  is  to  be  hoped  that  econ¬ 
omic  nationalism  will  be  modi-  : 
fied,  so  that  the  gates  may  be 
opened  to  much  wider  interna-  ■ 
tional  commerce  than  has  been  \ 
the  case  in  the  past.  A  workable  I 
mechanism  of  finance  and  ex-  | 
change,  and  a  limitation  of  pro-  | 
tective  tariffs,  quotas  and  other  | 
devices  for  artificially  restricting  . 
trade  on  supposedly  national 
grounds,  will  be  necessary  for 
the  achievement  of  this  goal. 

Canada,  by  reason  of  her  out¬ 
standing  natural  resources,  is  not 
suited  to  a  world  of  economic 
nationalism.  From  our  point  of 
view  our  trading  in  world  mar¬ 
kets  should  be  on  as  broad  a  j 
scale  as  possible.  Our  best  trad-  ■ 
ing  assets  are  the  products  of 
agriculture,  our  forests  and  our  j 
mines  and,  provided  international  j 
conditions  are  satisfactory,  the.se,  ■ 
along  with  our  other  productive 
powers,  are  adequate  to  maintain 
Canadian  prosperity.  It  is  essen-  , 
tial  that  we  preserve  and  ever  | 
strive  to  improve  our  efficiency  | 
of  production  and  keep  our  costs  | 
at  a  level  which  will  enable  u.s 
to  sell  our  surplus  goods  in  com¬ 
petition  with  other  nations. 

Export  Problems 

During  the  past  seven  years, 
exports  have  been  largely  based  , 


on  the  demands  and  the  financ¬ 
ing  arrangements  of  the  war. 
This  is  rapidly  changing,  how¬ 
ever.  Our  large  surplus  of  exports 
is  being  reduced,  and  again  vve 
have  an  unfavourable  balance 
with  the  United  States,  while 
the  ability  of  Great  Britain  to 
j  provide  a  cash  market  for  our 
j  surplus  goods  is  still  uncertain. 
!  We  have  been  p/oud  of  our 
j  Canadian  economy  in  the  war 
I  period,  but  once  again  we  have 
I  to  test  its  power  in  the  export 
'  field,  in  competition  with  the 
goods  of  many  nations,  and  pos¬ 
sibly  without  some  of  the  special 
advantages  w^e  have  enjoyed  in 
the  past. 

Wartime  Restrictions 
Passing 

It  was  inevitable  that  the  se¬ 
vere  restrictions  of  wartime, 
which  in  their  course  brought 
serious  inequalities,  should  be 
followed  by  a  period  of  disturb¬ 
ance.  During  the  past  year,  while 
some  industries  made  remarkable 
strides,  others,  as  the  result  ot 
strikes  and  price  restraints,  were 
not  so  fortunate.  Wages  and  sal¬ 
aries  are  now  relea.sed  from  Can¬ 
adian  government  control  and 
while  this  may  accentuate  the 
labour  difficulty  for  a  time,  it 
brings  closer  the  ultimate  res¬ 
toration  of  normal  balance.  Vital 
as  controls  have  been  to  wartime 
production,  they  sit  uneasily  on 
normal  peacetime  economy,  not 
only  retarding  recovery  but  even 
elicouraging  the  evils  of  black 
markets  and  inflation.  When  con¬ 
trols  can  finally  be  dispensed 
with,  the  remaining  adjustments 
will  be  in  sight. 

Capital  Labour  and 
Management 

I  would  like  to  emphasize  the 
futility  of  any  agency  of  produc¬ 
tion,  whether  it  be  labour,  capi¬ 
tal  or  management,  deliberately 
attempting  to  establish  itself  per¬ 
manently  in  any  position  of  sup¬ 
eriority.  Superficially,  it  might 
appear  that  certain  aggressive 
labour  unions  have  done  this  at 
the  moment,  but  already  the  fatal 
reaction  —loss  of  volume  of  prod¬ 
uction  and  employment — is  de¬ 
veloping.  The  best  way  to  raise 
wages  is  to  raise  productivity. 

There  can  be  no  possible  sub¬ 
stitute  for  hard  work  and  the  fact 
that  many  industrialists  complain 
of  their  efficiency  per  worker 
being  considerably  lower  than  it 
was  in  1938-39,  is  a  situation 


that  must  be  remedied  if  we  are 
to  have  continued  prosperity.  It 
is  an  inevitable  economic  law 
that  when  prices  advance  to  a 
certain  point,  the  buying  power 
of  the  average  person  becomes 
greatly  lessened  and  essentially 
the  demand  shrinks  rapidly, 
thereby  creating  unemployment 
with  its  consequent  evils.  It  can¬ 
not  therefore  be  too  strongly 
stressed  that  our  labour  leaders 
as  well  as  management,  should 
press  this  fact  with  a  view  to 
doing  everything  humanly  pos¬ 
sible  to  attain  100' ;  per  worker 
efficiency. 

Progress  During  the 

I  Year 

. 

I  Weather  favoured  our  agricul- 
I  ture  in  1946  and  production  was 
I  high.  While  official  figures  show- 
I  ing  the  cash  income  of  farmers 
Irom  the  sale  of  farm  products 
in  1916  are  not  yet  available,  an 
estimate  of  the  gross  value  of 
the  year's  agricultural  production 
compiled  from  reliable  sources 
is  $3, .500, 000, 000,  an  increase  of 
$250,000,000  over  1945. 

!  Business  in  building  and  con¬ 
struction  has  been  exceedingly 
brisk  and  this  has  a  radiating 
effect  upon  many  other  indus¬ 
tries.  The  lumber  and  pulp  and 
paper  industries,  with  output  in 
great  demand,  are  enjoying  one 
of  the  best  periods  in  their  his¬ 
tory;  production  during  the  war 
years  has  been  on  a  prodigious 
scale  and  is  likely  to  so  continue 
for  some  time  to  come.  We  sin¬ 
cerely  trust  that  new  develop- 
;  ments  inspired  by  these  condi- 
I  tions  will  be  sound  and  not  ex- 
;  tend  to  undue  depletion  of  these 
j  so  important  resources.  It  is  well 
to  remind  ourselves  that  our 
!  forest  wealth  is  not  inexhaust¬ 
ible.  Fire  and  in.sects  continue 
'  to  take  a  heavy  toll  and  although 
j  some  of  our  large  concerns  have 
I  the  matter  of  reforestation  well 
I  in  hand,  the  policy  in  this  res- 
:  pect  is  as  yet  far  from  uniform. 
I  strongly  urge  upon  our  govern¬ 
ments  the  vital  necessity  of  tak¬ 
ing  all  measures  possible  to  con¬ 
serve  this  heritage  of  such  tre¬ 
mendous  national  value. 

!  In  mining,  the  base  metals  and 
silver  are  in  demand  at  improved 
prices,  but  the  gold  mines  w'ith 
costs  still  advancing  have  suffer¬ 
ed  a  severe  reverse  through  loss 
of  the  10',;  premium  on  U.S. 
funds.  Having  regard  to  the  im¬ 
portance  of  our  gold  production 
as  *a  source  of  employment  as 
I  well  as  of  new  wealth,  it  is  hoped 
and  expected  that  Ottawa  w’ill 
I  provide  relief  by  way  of  taxation, 
increased  depletion  allowance  or 
otherw'ise,  which  will  still  make 
possible  the  mining  of  marginal 
rnes,  the  value  of  which  would 
otherwise  be  tost. 

Manufacturing  as  a  whole  is  in 
the  process  of  readjustment  of 


I  lines,  prices  and  volume,  but  pro- 
I  duction  -  except  for  losses  due  to 
labour  difficulties  -has  been  fair¬ 
ly  well  maintained  and  stands  now 
at  a  point  nearly  double  its  pre¬ 
war  position.  Employment  and 
national  income  remain  at  high 
levels,  the  latter  at  around  nine 
and  one-half  billion  dollars  or 
double  the  pre-war  figure. 

Un-Canadian  Activity 

During  the  past  year  Cana¬ 
dians  have  read  evidence  given  in 
their  own  courts  of  law  which  has 
tended  to  prove  that  much  of 
the  disruption  in  labour,  economic, 
social  and  educational  circles  has 
been  injected  there  deliberately 
by  agents  and  paid  propaganda 
from  outside  Canada.  More  peo¬ 
ple  than  ever  before  see  clearly  . 
that  there  are  forces  at  w’ork 
which  W'ould  destroy  our  system 
and  replace  it  with  a  kind  of 
state  monopoly  directed  from  the 
top.  A  greater  number  of  our 
thinking  people,  business  leaders  ' 
and  others  must  take  steps  to 
combat  the  systematic  drive  of 
socialistic  and  communistic  ideas 


Loss  of  Trained 
Youth  Deplored 

Emigration  of  Young 
Canadians  Presents 
Serious  Problem 

Last  year,  30,000  Cana- 
dian.'i,  many  of  them  bril¬ 
liant  young  veterans,  ap¬ 
plied  for  visas  to  live  south 
of  the  border.  Over  18,000 
received  the  necessary  per¬ 
mission  and  left  the  boun¬ 
daries  of  Canada — presum¬ 
ably  for  good. 

Back  in  1850,  it  was  esti¬ 
mated  that  around  150,000 
Canadian-born  were  resi¬ 
dents  of  the  United  States 
and  the  figures  of  this  ex¬ 
port  of  brains  and  energy 
mounted  steadily  until  the 
peak  of  1,250,000  was  reach¬ 
ed  in  1930.  The  number  has 
declined  but  even  today 
there  are  over  a  million 
Canadian  -  born  living  and 
working  on  the  other  side- 
in  Detroit,  Boston,  Los  An¬ 
geles  and  New  York — more 
than  100,000  in  each  of 
those  centres.  American  re¬ 
cords  show  that  Canadian- 
born  are  heavily  represent¬ 
ed  at  the  top  of  such  pro¬ 
fessions  as  medicine,  engin¬ 
eering,  research — and  in 
executive  positions  of  great 
variety.  When  you  consider 
that  it  costs  the  nation 
$25,000  to  raise  and  educate 
a  young  Canadian  for  a 
profession — you  see  what 
we  have  lost  in  time,  effort, 
money  and  brainpower. 

On  the  subject  of  immi¬ 
gration  there  are  widely 
varying  opinions,  yet  emi¬ 
gration  is  a  problem  equal¬ 
ly  as  important  on  which 
there  can  be  no  diversity 
of  thought  if  it  but  be  re¬ 
alized  that  since  Confedera¬ 
tion,  in  spite  of  periods  of 
substantial  immigration, 
the  growth  of  Canada's  pop¬ 
ulation  has  done  little  better 
than  equal  the  natural  in¬ 
crease  in  population. 


B.S.  Vanstone  declares  faith  in  our  way  of 
life,  stresses  confidence  in  future— 


The  Ninety-First  Annual  State¬ 
ment  which  has  been  placed  be¬ 
fore  you  covering  the  Bank's 
operations  for  the  year  ended 
November  30th,  1946,  shows 

sound  progress.  This  is  the  first 
full  postwar'  year  and  I  feel  the 
results  will  be  regarded  as  satis¬ 
factory. 

Profits 

Our  eai-nings  after  contribu¬ 
tions  to  Staff  Pension  Fund  and 
after  providing  $772,082  for  Do¬ 
minion  Government  taxes,  of 
which  $4,972  is  refundable  (full 
provision  for  bad  and  doubtful 
debts  having  been  made),  were 
$1,307,036.  Depreciation  on  Bank 
Premises  and  Equipment  allowed 
by  the  Government  was  $112,577, 
leaving  net  profits  of  $1,194,458, 
an  increase  of  $259,321  compared 
with  those  of  the  previous  year. 

This  year,  in  place  of  reporting 
our  contribution  of  $360,000  to 
Staff  Pension  Fund  as  a  deduc¬ 
tion  from  earnings,  we  have 
treated  it  as  an  operating  ex¬ 
pense  item. 

Dividends  at  the  rate  of  $1.20 
per  share,  an  increase  of  20c  per 
share,  totalling  $720,000,  were 
paid,  the  balance  of  $474,458  be¬ 
ing  added  to  Profit  and  Loss 
Account.  The  sum  of  $2,000,000 
was  transferred  to  Resei  ve  Fund, 
which  now  totals  $14,000,000, 
there  remaining  in  Profit  and 
Loss  Account  $296,205. 


we  were  financing  buyers  of  the 
last  War  Loan,  the  showing  is 
all  the  more  satisfactory. 

I  am  glad  to  repeat  last  year’s 
'  comment  that  we  are  anxious  and 
i  always  ready  to  assist  small 
businesses  as  we  are  very  con¬ 
scious  of  (heir  importance  in  the 
development  of  our  country. 

Acceptances  and  Letters 
of  Credit  Outstanding 

This  asset,  $4,100,000,  is  almost 
exactly  twice  what  it  was  a  year 
ago,  and  representing  as  it  does 
1  amounts  due  us  by  our  importing 
:  customers,  reflects  the  increase 
■  in  goods  arriving  from  abroad, 

'  Bank  Premises 

Bank  Premises,  $3,492,000,  are  | 
!  $358,000  higher  due  to  the  pur-  ! 
,  chase  of  premises  and  equipment  ; 
I  for  a  number  of  new  offices,  to- 
'  gether  with  sites  for  prospective  . 
i  branches,  which  will  be  proceed-  | 
\  ed  with  as  soon  as  material  and 
I  labour  permit. 


Total  Assets 

Total  Assets  are  the  highest 
in  the  history  of  the  Bank,  hav¬ 
ing  increased  over  $11,000,000  to 
$367,000,000.  These  are  more 
than  twice  what  they  were  five 
years  ago. 

Our  liquid  position  is  excellent. 
Quick  Assets,  that  is  to  say  cash 
or  assets  readily  convertible  into 
cash,  amounted  to  $274,000,000, 
equal  to  79.03%  of  all  liabilities 
to  the  public. 

Securities 

Our  investment  in  securities, 
$206,000,000,  is  approximately 
the  same  as  a  year  ago.  Our 
holdings  of  Dominion  and  Pro¬ 
vincial  securities  with  a  maturity 
of  two  years  or  less  at  $83,000,- 
000,  were  higher  by  $16,000,000, 
while  those  of  longer  date,  $108,- 
000,000,  decreased  $21,000,000. 
Municipal  and  other  securities, 
$15,300,000,  increased  $4,600,000. 

Call  Loans 

Call  Loans,  $7,200,000,  decreas¬ 
ed  $5,300,000,  due  to  Investment 
Dealers  and  others  not  requiring 
the  same  amount  of  temporary 
assistance.  A  year  ago  they  were 
carrying  sizable  blocks  of  Vic¬ 
tory  Loan  bonds. 

Current  Loans  and 
Discounts 

A  year  ago  we  expre.ssed  the 
hope  that  there  would  be  a  great¬ 
er  demand  for  loans  for  commer¬ 
cial  purposes  and  it  is  gratifying 
to  report  an  iiu'rease  of  28';,  in 
cuirent  loans.  These  now  total 
over  $81,000,000,  an  increase  of 
I  $17,900,000,  and  as  a  year  ago 


I  Deposits 

I  Our  deposits  from  the  public 
are  now  in  excess  of  $300,000,000. 
'  Interest-bearing  deposits  increas¬ 
ed  $36,000,000,  or  over  21%,  to 
1  reach  an  all-time  peak  of  $209,- 
'  000,000.  Those  not  bearing  inter¬ 
est,  $94,000,000,  increased  $870,- 
;  000. 

I  There  is  a  decrease  of  $29,000,- 
I  000  in  Dominion  Government  de- 
\  posits.  In  1945  the  Ninth  Victory 
Loan  preceded  the  closing  of  the 
Bank’s  books,  resulting  in  the 
Government  balance  being  unusu¬ 
ally  high. 

Branches 

Ten  branches  have  been  estab¬ 
lished  during  the  year  and  we 
contemplate  opening  at  a  number 
of  other  points  as  soon  as  pre¬ 
mises  are  available. 

Inspections 

The  Bank's  Inspectors  have 
during  the  year  inspected  all 
branches  with  the  exception  of 
those  opened  during  the  last  few 
months  and  the  shareholders’ 
auditors  have  made  the  custom¬ 
ary  audit  of  cash,  securities  and 
loans  at  Head  Office  and  the 
principal  Branches  at  Toronto, 
Montreal  and  Winnipeg. 


I  We  now  have  a  staff  of  1904, 
of  whom  903  are  women,  and  I 
avail  myself  of  this  opportunity 
to  pay  tribute  to  them  for  their 
loyalty,  efficiency  and  hard  work. 
Many  demands  have  been  made 
upon  them  during  the  year,  to 
which  they  have  responded  cheer¬ 
fully.  The  result  of  the  year’s 
!  operations  is  due  in  no  small 
1  measure  to  their  efforts  and  I  am 
j  glad  to  say  that  this  year  with 
I  the  lifting  of  salary  controls,  we 
'  have  been  able  to  reward  them 
more  adequately. 

It  has  affoided  u.s  pleasure  to 
I  welcome  back  during  the  year 
I  the  majority  of  the  staff  who 
.serve<i  with  the  Armed  Forces 
^  and  it  is  gratifying  to  know  that 


they  are  experiencing  little  diffi¬ 
culty  in  re-adjusting  themselves 
to  civilian  life. 

I  To  remind  us  forever  of  our 
■  debt  to  those  who  did  not  return, 
their  names  are  being  inscribed 
'  in  an  honoured  place  in  the 
Head  Office. 

{  Security 

I  In  these  days,  when  so  much  is 
;  said  regarding  security  for  the 
;  employee,  it  may  not  be  ami.ss 
j  for  me  to  point  out  that  Cana- 
1  dian  Banks  have  been  in  the  fore- 
j  front  in  this  respect. 

I  Our  Bank  provides  continuous 
I  employment  through  bad  as  well 
!  as  good  times;  liberal  pensions 
:  for  male  staff  with  benefits  after 
:  death  to  their  families;  retiring 
i  allowances  to  women  and  other 
:  employees;  Group  Insurance  con¬ 
tinuing  after  superannuation; 

I  Group  Hospitalization,  covering 
j  dependents  also;  sick  leave  with 
pay,  and  liberal  financial  assist¬ 
ance  at  low  interest  rates  for 
purchase  of  homes  or  for  other 
special  requirements.  Men  and 
women,  regardless  of  how  con¬ 
scientious  or  faithful  they  may 
j  be,  cannot  develop  their  full  cap- 
I  acity  or  worth  if  over  them  hangs 
the  fear  of  insecurity  or  actual 
discomfort  for  themselves  and 
families. 

Customer  and  Shareholders 

W’e  express  to  all  customers 
I  and  shareholders  our  appreciation 
of  their  friendship,  loyalty  and 
support  and  to  those  who  have 
joined  us  during  the  year  we 
give  a  hearty  welcome. 

Confidence  in  Future 

The  year  ahead  will  not  be 
without  its  problems.  After  a 
devastating  war  and  world  up¬ 
heaval,  normality  cannot  come 
overnight  and  we  have  been  left 
with  a  legacy  of  debt,  taxation, 
regulation,  inflation  and  other 
burdens.  However,  despite  tem¬ 
porary  set-backs,  we  have  made 
progress  this  past  year  and  I  look 
for  it  to  continue.  Po.ssibly  some 
recession  will  develop  but  in  the 
long  run  its  effect  may  be  cor¬ 
rective  and  even  helpful.  Canada 
is  a  favoured  country  and  our 
faith  in  its  future  is  in  great 
part  our  faith  in  the  Canadian 
way  of  life.  Despite  its  faults 
and  inequalities,  the  way  we  live 
and  work  has  brought  a  high 
standard  of  life  to  our  citizens, 
j  better  than  would  have  any  other 
i  system  and,  in  addition, — despite 
the  hard  words  of  some  critics 
—I  think  we  are  making  faster 
progress  toward  the  elimination 
of  faults  and  inequalities  than 
:  elsewhere. 

j  In  the  years  ahead  our  countiy 
i  cannot  help  but  grow  in  world 
j  importance  and  tlie  Canadian 
Banks,  whose  responsibility  it  is 
to  serve  the  ever-expanding  needs 
,  of  busine.ss  will,  I  know,  do  their 
i  part.  For  our-selves,  the  problems 
of  our  customers  are  our  prob¬ 
lems  and  as  always  we  are  ready 
and  willing  to  aid  in  their  solu- 
I  tion.  Never  in  the  long  history  of 
the  Bank  has  it  been  in  a  stronger 
position  to  face  the  future  than  it 
is  today. 
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ONTARIO  MINES 
REPORT  OUTPUT 

11.74  p.c.  Up  First  Eleven 
Months  1946;  Slight  Drop 
Noted  for  November 


MINING  MARKET  RECORD 

TranMctUu  sii  TORONTO  STOCK  IXCHANOI 
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For  the  month  of  November  1946 
the  following  gold-producing  mines 
were  in  operation  in  Ontario,  re¬ 
ports  the  Department  of  Mines: 

Porcupine  (15):  Aunor;  Bonetal, 

Broulan  Porcupine;  Buffalo  Anke- 
rite;  Coniaurum;  Delnite;  Dome; 

Hallnor;  Hollinger;  Hoyle;  Mc¬ 
Intyre;  Paymaster;  Pamour;  Pres¬ 
ton  East  Dome;  Ross. 

Kirkland  Lake  (9):  Bidgood; 

Kirkland  Lake  Gold;  Lake  Shore; 

Macassa;  Sylvanite;  Teck-Hughes; 

Toburn;  Upper  Canada;  Wright- 
Hargreaves. 

Larder  Lake  (3).  Chesterville; 

Kerr- Addison;  Omega. 

Matachewan  (2):  Matachewan 
Consolidated:  Young-Davidson. 

Thunder  Bay  (5);  Hard  Rock; 

Leitch;  Little  Long  Lac;  MacLeod- 
Cockshutt;  Magnet. 

Patricia  Portion  (8):  Berens  ]  iircwis 
River;  Central  Patricia;  Cochenour  |  • 

Willans;  Hasaga;  Jason;  McKenzie  I 
Red  Lake;  Pickle  Crow. 

In  first  11  months  of  1946  output 
of  Ontario  gold  mines  was  valued 
at  $59,958,448,  an  Increase  of  11.74 
per  cent,  over  the  previous  year. 

During  this  period  the  industry  mill¬ 
ed  6,620,590  tons  ol  ore,  and  re- 
cov^ed  1,620,379  ounces  of  gold  and 
261,909  ounces  of  silver. 

November  output,  valued  at  $5,- 
345,568,  was  down  slightly  from  the 
month  of  October  owing  to  the 
greater  number  of  days  in  that  j 
month.  However  grade  of  ore  rose  ' 
from  $8.60  in  October  to  $8.82  in 
November.  Daily  average  statistics 
were,  tons  milled,  20,204,  slightly 
down  from  the  previous  month,  gold 
recovery,  5,072  ounces,  the  highest 
since  November,  1943,  silver  recov¬ 
ery,  5,072  ounces,  the  highest  since 
November,  1943<  silver  recovery, 

850  ounces  and  value,  $178,186. 

Hasaga  mill  was  closed  down  at 
the  end  of  October  and  only  clean¬ 
up  is  reported  for  November.  This 
move  resulted  from  a  decision  to 
concentrate  on  underground  develop¬ 
ment  at  the  mine. 
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Favorable  Results  From 
Quemont  Deep  Drilling 

The  holiday  season  was  a  rather 
protracted  one  at  Quemont  mines 
property,  as  it  was  at  many  other 
properties  where  diamond  drilling 
is  a  feature.  Some  of  the  workers 
did  not  return  until  this  week. 
However,  some  holes  have  been 
completed  through  the  ice,  and 
have  filled  in  spaces  between 
previous  holes  and  have  thus 
more  definitely  proved  up  ton¬ 
nage.  Results  are  quite  satisfac¬ 
tory  in  these. 

What  promises  to  be  an  inter¬ 
esting  deep  hole  is  now  proceeding 
from  the  900  level,  with  500  ft. 
drilled  off  and  another  500  ft.  to 
complete.  This  hole  is  located  to 
the  north  of  the  one  which  re¬ 
cently  got  225  ft.  of  ore  values 
down  to  a  depth  of  1,900  ft.  ver¬ 
tical  below  the  surface,  and  was 
one  of  a  series  which  has  already 
indicated  1,400,000  tons  of  ore  in 
the  southwest  part  of  the  area. 
The  new  hole,  if  it  clicks,  will 
add  length  and  tonnage. 


Caihrby  Larder  Mines 

Hits  New  Ore  Zone 
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Raise  from  the  500-foot  level  at 
Cathroy  Larder  Mines  to  hit  the  new 
ore  zone  indicated  by  diamond  drill¬ 
ing  at  the  250-foot  horizon  has  pro¬ 
gressed  for  90  feet  and  it  is  antici¬ 
pated  the  objective  will  be  reached 
the  middle  of  February,  according 
to  Colin  S.  Johnston,  consulting  en¬ 
gineer. 

Excellent  assay  results  have  been  , 
obtained  from  the  raise  so  far,  the  ! 
first  70  feet  sampled  averaging 
$14.70  across  width  of  3.7  ft. 

Mr.  Johnston  also  reports  that  a 
promising  vein  has  been  cut  in  drill¬ 
ing  from  the  502  cross  cut  at  a 
point  midway  between  the  north 
and  south  zones.  Assays  of  .99  ounce 
across  five  feet  and  .31  ounce  across 
eight  feet  have  been  obtained  in 
two  holes,  In  addition  to  lesser  val¬ 
ues  across  greater  widths. 

K.  S.  Oliver,  mine  manager,  ad¬ 
vises  that  the  220  drift  on  the  250- 
foot  level  now  shows  a  length  of 
170  feet  grading  $9.30  over  an  ave¬ 
rage  width  of  4.3  ft. 


Madden-Groundhog  Mines 
To  Start  Drilling  Soon 

Toronto  —  A  contract  calling 
for  5,000  feet  of  diamond  drilling 
is  now  being  arranged  by  Alad¬ 
din  -  Groundhog  Mines  in  the 
Groundhog  Gold  Area  and  drilling 
is  scheduled  to  start  almost  im¬ 
mediately,  the  company  reports. 
The  exploration  will  be  under 
the  direction  of  Ivan  .  Christopher, 
staff  geologist. 

The  Alladin-Groundhog  explora¬ 
tion  is  being  undertaken  follow¬ 
ing  the  encountering  of  encourag¬ 
ing  values  on  the  adjoining  Jo- 
burke  and  interesting  geology 
on  nearby  Penrey.  In  the  area, 
six  properties  are  drilling  or 
have  announced  plans  to  drill  in 
the  near  future. 

In  his  preliminary  report  on 
the  Aladdin-Groundhog  property, 
Mr.  Christopher  pointed  out  that 
it  exhibits  shearing  similar  to 
that  found  on  Joburke.  Shearing 
extends  both  north  and  south  of 
the  iron  formation  on  Joburke 
and  thi.s  .shearing  strikes  across 
the  southeastern  part  of  Aladdin- 
Groundhog.  It  is  in  shearing  south 
of  the  iron  formation  that  the 
Joburke  ore  occurs. 

Shareholders  of  Vincent  Mining 
Corp.  have  been  given  first  right.s 
to  purchase  sliares  in  the  Alad¬ 
din-Groundhog  Mines  Limited  and 
sufficient  funds  are  in  the  trea.s- 
iiry  to  give  the  property  a 
thorough  test,  the  money  being 
put  up  by  Vincent  .Mining  Corp. 
and  the  .shareholders. 
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K.  L.  (1.  (H  TIM  I  GAINS 

Toronto.  Kirkland  Lake  Gold  I 
Mining  Company  report.s  prodin  tion  | 
ol  $:{ilg,:ils  loi  Ilic  last  i(U«rtcr  of  | 
nnO  from  Jl.ie.o  tor.-  of  oie  ir.illeJ 
'I'lii-*  wa.s  .siil.siaiilirtlly  ii.iilicr  Ihanj 
for  any  one  of  tin-  pii  ed.ny  ip.ai 
Ids  due  to  a  liigi.ei  K'*"'*'  anJjM.i.  i.  ...I 
gu  afd  tonnage  tu  ate.l  I’iimIui  •  i 
lion  for  the  vear  was  »l.ofM,26t  n,".  a.,,, 
again.st  1 1,088,511  in  194'.  .  .....  Me. 
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QUEENSTONE  GOLD 

A  program  of  intensive  devel¬ 
opment  work  pointing  to  prepara¬ 
tions  for  early  production  has  been 
launched  by  Queenstone  Gold 
Mines,  East  Kirkland  Lake  dis¬ 
trict.  Drifting,  crosscutting  and 
underground  diamond  on  two  levels 
from  No.  2  shaft  has  established 
the  lenticular  character  of  the  ore, 
widths  of  medium  grade  ore  rang¬ 
ing  up  to  60-ft.  and  more,  with 
sweeteners  which  are  expected  to 
bring  the  grade  well  in  excess  of 
a  commercial  level.  In  one  raise 
an  average  of  $14  per  ton  was  ob¬ 
tained  for  35  ft.  Intensive  sampling 
and  resampling  of  the  workings  on 
both  levels  is  being  carried  out, 
together  with  detailed  geological 
studies,  and  by  spring,  it  is  ex¬ 
pected,  sufficient  information  will 
be  available  to  determine  capacity 
of  the  proposed  mill. 

O'BRIEN  PRODUCTION  OFF 

Production  for  the  quarter  ending 
December  31,  1946,  of  O’Brien  Gold 
Mines,  Limited,  was  valued  at  $182,- 
591  from  12,057  tons  of  ore  milled, 
and  compared  with  output  of  $211,- 
158  from  11,474  tons  in  the  corres¬ 
ponding  quarter  in  1945,  sharehol¬ 
ders  were  told  at  the  annual  meet¬ 
ing  here.  Average  recovery  was 
$15.14  per  ton,  compared  with  pre¬ 
ceding  year's  $18.40. 


suits  in  its  underground  develop¬ 
ment  program,  reports  H.  J.  Berg¬ 
man,  consulting  engineer.  Con¬ 
siderable  visible  gold,  some  of  it 
quite  coarse,  has  been  seen  in 
the  muck  and  face  of  the  south 
end  of  stope  1,115  on  the  150-ft. 
level.  Two  lifts  have  been  taken 
out  and  the  back  from  the  first 
gave  assays  of  2  ounces  over  2 
ft.,  followed  by  a  trace  over  2 
ft.,  or  an  average  of  an  ounce 
over  5  ft.  The  next  raise  round 
showed  the  ore  to  be  in  the  foot- 
wall,  with  the  face  assaying  a 
trace,  although  a  sample  taken 


Western  Oil  News 


Price  of  Turner  Valley  natural 
gas  to  the  Can.  Western  Natural 
Gas  Co.  of  Calgary  has  been  in¬ 
creased  from  7?*  cents  to  9  cents 
per  1,000  cubic  feet,  in  an  interim 
order  received  from  the  Natural 
Gas  Utilities  Board.  Thi.s  will  en¬ 
able  producers  in  Turner  Valley  to 
obtain  an  increa.=e  in  their  selling 


price  of  1  cent  per  1,000  cubic  feet. 
■  Spread  between  the  price  paid 
footwall  assayed  l.bO  ^  p^d^ucers  and  that  charged  the  Gas 
Company  is  about  6  cents,  practi¬ 
cally  unchanged,  this  difference  go¬ 
ing  to  the  intermediate  handlers 
who  wait  the  final  order  to  learn 
the  proportion  they  will  receive  un¬ 
der  the  new  arrangement.s. 

The  order  places  the  increased 
cost  on  the  Gas  Company  and 
whether  thi.s  will  be  passed  on  to 
the  consumer,  either  whole  or  in 
part,  depends  on  the  views  of  the 
Utility  Board. 

General  effect  of  the  order  is 
that  in  the  north  end  of  the  field. 


Kirkland  Lake  G.M.  Output 
Better  Last  '46  Quarter 

Kirgland  Lake  Gold  Mining  Com¬ 
pany  reports  production  value  for 
the  last  quarter  of  1946  amounted 
to  $302,248  from  the  treatment  of 
24,480  tons  of  ore  for  an  average 
recovery  of  $12.34  per  ton.  Output 
wa.s  substantially  higher  than  in 
any  of  the  preceding  three-quarters 


of  the  year,  due  to  treatment  of  a  |  producers  who.se  gas  wa.s  previously 
larger  tonnage  and  a  better  grade*  ^ 

of  ore. 


wasted  now  will  share  in  the  Cal- 
^  ^  ^  ^  ^  ^  ,  i  garv  and  other  markets  and  receive 

^  cent.s  per  1,000  cubic  feet, 

to  $1,094,264,  compared  with  $1,086,-  j  ^he  central  and  southern  field. 

211  in  the  previous  year.  |  basic  price  is  3  cent.s  per  1.000 

I  cubic  feet,  but  producers  in  those 
i  areas  will  pay’  part  of  the  cost  of 
D  i  operation,  which  means  their  net 

KCSUirS  encouraging  pgigg  i,g  somewhat  less  than 
- -  .3  cent.s. 

Vancouver.  Initial  results  of  I  No  gas  is  produced  from  the  north 
diamond  drilling  at  Hedley.Amal-  end  gas  cap.  except  for  peak  loads 

matter,  varying  degrees  of  miner-  !  K^mated  Gold  Mine.s  Limited  frorn  winter.  In  .summer,  more  gas  is 

alization  and  some  tourmaline.  ®  level  station  180  feet  i  produced  from  the  crude  oil  zone 

down  the  dip  of  the  shear  are  prov-  ’  than  the  markets  can  absorb  and 


Medley  Amalgamated 


The  primary  objective  of  the 
boring,  a  quartz  vein  in  schist 
carrying  encouraging  gold  values 
which  had  been  cut  by  two  higher 
holes  in  the  same  plane,  wa.s 
encountered  from  806.3  to  815.6 
feet.  The  structure  which  carried 
a  well  mineralized  quartz  vein 
2.3  feet  wide,  lines  up  with  the 
one  cut  in  the  two  shallower  holes. 
Further  fracturing  and  mineraliza¬ 
tion  occurred  in  the  bottom  of  the 
hole  which  is  being  continued  to 
greater  depth.  Core  assay’s  have 
been  completed  to  depth  of  402 
feet. 


ing  extension  of  the  "Red  Shear  tbe  balance  is  pumped  back  into 
to  that  horizon.  In  the  course  of  ;  the  formation. 

this  drilling,  aimed  primarily  at  :  Gas  cap  well  owners  buv  exce.ss 
checking  on  structure  and  geolo-  gas  from  the  oil  zone,  pay  a  di.s- 
gicy,  mineralization  has  been  en-  ,  counted  price,  and  sell  it  at  current 
countered  but  nothing  as  yet  which  rnarket  prices, 
could  be  classed  as  commercial  ore,  :f, 

reports  W.  G.  Norrie-Loewenthal.  i  with  its  third  well  in  the  Lloyd- 
managing  director.  ...  I  minster  area,  Commoil  appears  to 

Y\  idths  of  the  mineralization  in  i  pave  made  a  successful  entry  into 
the  20  short  holes  run  to  date  aver-  |  t,he  field  although  the  final  test 
aged  about  four  feet.  He  describes  ,  will  be  delayed  until  the  weather 
the  drill  disclosures  as  encouraging.  ;  turns.  The  'well,  Commoil  Llovd- 
There  is  said  now  no  doubt  that  j  minster  No.  3  in  L.S.D.  6  of  10-50- 

the  Red  Shear  which  is  the  de-  ;  iw4,  completed  drilling  at  1,953  feet 

termining'  factor  for  one  on  the  after  a  good  drill  stem  test  which 

upper  level,  extends  to  the  bottom  gave  a  rise  of  190  feet  of  .oil  in 

of  the  winze.  Only  one-fifth  of  the  about  10  feet  of  Sparky’  sand.  The 
planned  diamond  drill  program  has  ^  7-inch  casing  has  been  run  to  1,932 

I  plug  will  be  drilled  when 

jg  being  run  weather  improves  and  the  well  plac- 


OPTIONS  TAKEN  UP 

Eldoiia  Gold  Mines  has  received 
pay’ment  covering  underwriting  on  . . . 

250,000  shares  at  50(1  a  share,  due  j  same  time  a  cross-cut  _ 

by  January  3,  bringing  issued  |  on  the  main  level.  This  tunnel  will 


capital  to  3,250,000  shares 

Citralam  Malartic  has  received 
payment  on  the  January  1  option 
instalment  of  $5,000  covering  50,- 
000  shares. 

Marcus  Gold  Mines  advises  that 
the  January  2  instalment,  compris¬ 
ing  an  underwriting  on  200.000 
shares  at  50c  a  share  has  been 
taken  up. 


on  pump.  The  company  has  now 
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CENTRAL  PAT.  OUTPI  T  OFF 

Central  Patricia  Gold  Mines,  Li¬ 
mited,  reports  bullion  output  in  the 
December  quarter  at  $249,483, 
against  $82,180  for  the  correspond¬ 
ing  period  of  last  year.  For  the  full 
year,  recovery  was  $1,206,131  com¬ 
pared  with  $1,072,178  for  1945. 


BOYCON  PERSHING 
Boycon  Pershing  proposes  to 
undertake  shortly  a  program  of 
diamond  drilling  from  the  ice  at 
its  large  property  to  investigate 
known  favorable  conditions  ad¬ 
vises  M.  J.  Boylen,  president. 
Harricana  Gold  Mine  is  making 
an  offer  to  Boycon  of  $30,000  for 
300,000  treasury  shares  and  certain 
options  on  the  balance  of  the 
treasury.  This  would  ensure  Boy¬ 
con  of  funds  for  the  program. 


provide  a  base  from  which  to  lix-  i  program  for  several  additional 
plore  the  eastern  section  by  dia- ' 

in  the  same  area  of  the  field 
mond  drilling.  This  section  is  re-  .which  will  be  pushed  forward  in  the 
garded  as  the  most  interesting  area  I  spring, 
of  the  whole  property  by  Dr.  V.  !  if 

Dolmage.^onsulUng geologist.  ]  xhe  Del  Bonita  test  of  McLeod 

_  .  '  ■  . '  Oil  Company  is  still  standing,  wait- 

tarly  Resumpfion  Af  ;  ing  on  improved  weather  and  ground 

CilksL-  i  condition.*.  Crew  reports  it  is  im- 

ailPaK-rremier  been  poa.sible  at  present  to  move  in  sup- 

With  the  underground  crew  being  ' 

McColl-Frontenac  and  Union  Oil 
P  at  will  drill  another  well  near  Fore- 

“lo-'t.  the  6-D  in  L.S.D.  6  of  254- 
i  10w4  and  equipment  has  been  mov¬ 
ing  in.  The  6-12  has  been  aban- 


AI  MAQUE  GOLD  MINES 

During  the  month  of  December 
an  ore  length  of  35.2  feet  averaging 
.16  ounce  per  ton  (cut  grade) 

across  average  width  of  3.8  feet  |  next  month  is  indicated, 
was  developed  on  the  2.50-foot  level  j  A  great  deal  of  work  must  be  done 
at  Aumaque  Gold  Mines  property.  I  to  restore  the  former  milling  rate,  1  do^gd" 
This  may  prove  to  be  another  crest  I  but  it  is  planned  to  start  millins  on  I 


of  the  more  extensiv’e  ore  deposi¬ 
tion  being  encountered  on  the  500- 
foot  level  and  is  important  in  that 
it  lies  ahead  of  the  present  face  on 
the  lower  horizon. 

The  north  drift  on  the  500-foot 
level  was  carried  westward  107 
feet  during  the  month,  all  in  ore. 
This  extended  the  length  of  the 
"C  ”  ore  section  to  129.4  feet,  over- 
aging  $10  per  ton  across  width  of 
4.6  feet.  "The  three  ore  sections 
opened  in  this  drift  have  a  com¬ 
bined  length  of  354.2  feet,  averag¬ 
ing  better  than  $10  across  width  of 
5.24  feet. 


start  rnilling  on  |  McColI-Frontenac  Wetaskiwiii 
tK  gradually  to  ,  test  was  making  hole  at  5,209  ft. 

46  46  * 


step  up  the  tonnage. 

Work  is  proceeding  on  installation 


no,.,  nn,;—  The  Highwood  Sarcee  has  started 

of  operating  its  own  scrubbing  plant 

I  and  no  longer  uses  gas  supplied  and 

Drilling  Contracf  Let 

Malartic  Lakeshore 


Malartic  Lakeshore  Gold  Mines, 
Limited,  management  officially  an¬ 
nounces  that  diamond  drilling  con- 


.scrubbed  by  the  'Valley  Gas  Com¬ 
pany,  which  is  owned  and  operated 
by  Stan  Davies  and  Clarence  Sny¬ 
der. 

46  46  46 

The  Shell  No.  5-7-1  at  Jumping 
Pound  has  been  drilled  to  720  ft. 
and  was  reported  standing  with 


tract  has  been  let  out  for  5,000  feet  ’  surface  casing  .set  at  606  ft.  Drilling 

..I  ”1'^;  P*'°P®rty  in,  has  now  been  resumed. 

jCourville  township.  The  company’s  1 _ 


_ _ I  SENORE  GOLD  MINES 

ANGLO-ROIIYN  MINES  Senore  Gold  Mines  has  optioned 

From  the  Noranda  area  comes  ^  group  of  claims  embracing  ap- 
word  that  engineers  of  two  of  the  proximately  1,000  acres  in  Courvllle 


large  mining  companies  have  been 
studying  Anglo-Rouyn’s  new  de¬ 
velopments  where  the  400  ft.  level 
drive  south  is  now  reported  show¬ 
ing  over  200  ft.  length  of  ore 
grading  over  half-ounce  gold.  It  is 
said  one  of  the  outstanding  devel¬ 
opments  of  the  Quebec  field  in 
“actual  underground  results.” 

DICKENSEN  RED  LAKE 

A  drill  hole  ahead  of  the  second 
level  station  at  Dickensen  Red 


Township,  J.  B.  Cane,  president, 
disclosed  this  week.  It  is  expected 
that  a  contract  for  a  geophysical 
survey  of  the  property  will  be  sign¬ 
ed  shortly. 

Underground  work  at  the  com¬ 
pany’s  previously  owned  property 
adjoining  Perron  Gold  Mines  and 
.sold  to  Resenor  Gold  Mines  in  1945 
for  1,000,000  shares  of  the  latter 
company  has  been  resumed  by  Rese¬ 
nor,  Mr.  Cane  reports.  It  is  under- 
,  .  .  ,  J  *  1.  1  stood  a  cro.sscut  is  being  driven 

Lake  is  reported  to  have  more  ^  350-foot  level  to  explore 


.12 

I.D" 

•III 


than  doubled  the  width  and  bet 
tered  the  grade. 

VAL  D’BELL  TO  RESl^ME 

Val  D’Bell  Mines  is  planning  re¬ 
sumption  on  their  Louvicourt  prop¬ 
erty,  which  is  located  approxi¬ 
mately  one  half  mile  south  of 
Regcourt  and  Bevcourt,  where 
high  grade  ore  is  currently  being 
found  in  shaft  sinking  operations. 

A  Geophysical  survey  made  by 
Koulomzine  and  Co.,  on  Val  D’Bell 
property  show  many  interesting 
anompalies  on  the  Vaiiquelin  claims, 
which  are  a  short  distance  south 
of  Regcourt.  The  drilling  which 
was  done  last  winter  in  this  area 
did  not  test  out  these  northern 
sections  and  the  anomalies  are  be¬ 
ing  studied  to  work  out  geological 
data  prior  to  putting  down  furth¬ 
er  holes  in  this  area. 


a  new  zone  indicated  by  diamond¬ 
drilling  six  or  seven  hundred  feet 
north  of  the  shaft.  Values  as  high 
as  .98  ounce  over  one  foot  are  said 
to  have  been  obtained. 


Courville  township  claims  are  in 
the  .same  region  as  the  Eastville, 
Hennessey  and  Sevcourt.  This  area 
is  believed  very  promising  and  sev¬ 
eral  large  mining  interests  are  pre 


Disconfinue  Work  At 

Jack  Lake  Property 


*■  '  Toronto:  Work  has  ceased  at 

.  negotiating  optmns  in  the ;  the  property  of  Jack  Lake  Mines, 
vicinity  following  extensive  invest!-  j  nd. 

A.  P,  Earle,  president,  in  a  pro- 


gation. 

Malartic  Lakeshore  reports  drill¬ 
ing  equipment  was  moved  in  early 
last  week  and  work  proceeded  a  few 
days  after  arrival  of  the  machinery 
and  crew. 


Cross-cutting  Started 

By  New  Marlon  Rouyn 


SI'NSET  YELLOWKNIFE 
In  spite  of  transportation  diffi¬ 
culties,  Sunset  Yellowknife  Mines 
was  able  to  collar  the  shaft  and 
sink  it  28  feet  before  freezeup,  ac¬ 
cording  to  Robert  D.  Hoffman,  con¬ 
sulting  engineer.  In  the  progress  of 
shaft-sinking,  operations  of  which 


gress  report  points  out  that  mar¬ 
ket  comiition.s  have  prevented  the 
continuation  of  development  work 
through  inability  to  raise  fund.*. 
Raising  of  the  necessary  finances, 
he  said,  will  likely  involve  either 
re-organization  of  the  company  or 
increasing  its  capital. 

Diamond  drilling,  it  is  reported, 
_  I  warrants  shaft  sinking  and  lateral 

Shares  of  New  Marlon  Rouyn  j  work  which  would  require  a  mini- 
Gold  Mines  Limited  were  listed  mum  of  $250,000. 

for  trading  on  the  Toronto  Stock  :  _  _ 

Exchange  during  the  past  week.  !  ^  c.  z.  j 

Formerly  Marlon  Rouyn  Gold  |  SBUrting  started 

Mines  Limited,  the  company  found  i  At  CrOWShore  Patricia 

it  necessary  to  reorganize  its  capi-  j  _ 

tal  structure  in  order  to  finance  ,  Crosscutting  at  the  rate  of  18  to 
an  extensive  underground  develop-  j  20  feet  a  day  commenced  the  first 

merit  program  and  to  provide  for  of  this  month  on  the  550-foot  level 

production  facilities  if  warranted.  ;  of  Crowshore  Patricia  Gold  Mine.s, 
Of  the  new  stock,  200,000  shares  ;  officials  of  the  companv  advised. 
ro*’®«nr^'-innn(f''T  1  After  driving  four  rounds  south, 

nrnviHp  intended  to  head  west  to  con- 

:  i  nect  with  a  19-foot  heavilv  min- 


VILLBONA  GOLD  MIXES 

Operation.s  at  Villbona  Gold 
Mine.s  during  December  were  con¬ 
fined  to  extending  the  actinolite 
shear  by  trenching  and  channel 
sampling  the  same. 

The  shear  in  which  the  vein 
occurs  was  traced  by  a  series 
of  trenches  for  a  length  of  700 
feet.  It  occurs  in  a  contact  zone 
between  tuffs  and  pillowed  lava. 
Faulting  complicates  location  of 
the  shearing. 

Channel  sampling  indicates  that 
the  narrow  sugary  quartz  vein 
carries  gold  values  up  to  0.18  ozs 


are  expected  to  be  resumed  next ,  ing  776,747  shares  in  the  treasury,  eralized  vein  which  came  into  thp 

month,  encouraging  gold  values!  A  3-compartment,  vertical  shah  I  fSt^t  fee 

were  said  to  have  been  obtained.  It  [  ha.s  been  excavated  to  525  feet  j  parri-d  ^out^  to 
is  expected,  says  Mr.  Hoffman,  that  with  working  levels  at  the-  150  ; °^t  to  the  west  of  thi.s 
lateral  work  on  the  150  and  250-foot  |  250.  350  and  450-foot  horizons.  In-  I  'former outlined 
levels  will  disclose  commercial  ore.  1  stallation  of  a  complete  electrical- 1  r>V  'T,:r  ?  1  rz-  •  , 

During  surface  work  three  new  |  ]y  driven  mining  plant,  to  service  i  z.^hpilpvl  Ihat  officials 

shear  zones  were  discovered  and  j  the  mine,  has  just  been  completed,  J  9'''^  progres.ses 

these  will  be  investigated  in  this  |  and  the  entire  operation  prepared  ! 

year’s  field  season.  j  for  a  vigorous  and  extensivf  «  -  ~".. 

Construction  by  the  Canadian  |  gram  of  underground  work. 

Government  of  an  all-year-round 
highway  from  Grimshaw  to  the 
Hay  River,  w’hich  is  expected  to  be 

ary  13th.  Distances  of  approxi¬ 
mately  230  feet  on  the  former  and 
150  feet  on  the  latter  will  need 
to  be  traversed  before  headings 


opened  next  spring,  will  probably 
overcome  transportation  problems. 


for  a  vigorous  afid  extensh-e>ro- i 

p'ram  of  underground  work.  !  s'Hiilar  to  that  in  which 

Crosscutting  to  the  vein  zone  j  Jli® 
on  the  250  and  450-foot  levels  is  1  °  ' 

scheduled  to  commence  on  Janu 


MACDONALD  MINES  OPTION 

MacDonlad  Mines,  Ltd.,  advises  |  reach  the  ore  zone  objectives  in- 
that  the  balance  of  33,700  shares  |  dicated  by  diamond  drilling  from 
under  option  to  W.  E.  Burke  at  $5  I  surface. 

a  share,  due  August  26,  1946  and  -  ---  -  -  - 

extended  to  Feb.  26,  1947,  has  been  Centurv  Minina  Buvs 
cancelled  by  mutual  agreement.  |  ^ ^ 

Mr.  Burke,  however,  has  purchased  j  VJOIden  West  Property 

($6*30)  "but  the  enclosing  schist  i  all  of  the  33,700  shares  at  a  price 


Crude  Oil  ProductioB 


Supplied  by 

Parkinson.  Joncas  &  Co.  Ltd. 


I’MTED  STATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

Jan.  4  Uru.  *_*S 
Oil  CnifD  Oil 
l>t)ls.  Hhls. 

Daily  I’nxl.  l  .S.  I.(>7.''. (».*»•'  4.720,330 

Same  Week  LaNt  Year  I.l)77,3.'i0 


last 


1  jio:. 


six  foot  wide  felsite  dyke,  miner¬ 
alized  with  fine  pyrite  and  clial- 
copyrite,  w’as  found  running  in 
the  shear. 

As  overburden  ami  swamp  area 


is  Sd.'i.Cifill 

l.S, Till',  mil 


does  not  carry  gold.  Fine  visible  '  of  $4.  a  share  and  full  payment:  ®  special  meeting  of  share- i 

gold  w’as  seen  in  one  specimen  [  niade.  i  holders  of  Golden  West  Mine.s,^ 

from  the  vein.  In  one  trench  a|  -  -  j  Ltd.,  held  here,  shareholders  ap-  I’liHinciion  .lun.  i 

BONSFCOUR  01*TI0NS  GROl'P  |  proved  an  agreement  of  sale  with  , ''hh"'  I'l-iiiiU  i.h.i  1 

Bonsecour  Mines  announces  tliat  :  Century  Mining  Corp.,  Ltd.,  where- i  .  f,vi-  i  .1  i  i-  iii~i'' 

it  ha.s  entered  the  Groundhog  Lake  I  by  the  Centurv  Company  pur- |  ‘  ‘ ■  _ ■ 

area  and  ha.s  optioned  a  group  cliases  the  mining  properties  ,  ri  iulf  on  stiu  ks  iii-r.  28.  ’iii  921.111.1)11 

of  18  claims  situated  in  Penhor-  equipment,  etc.,  of  the  Golden  , ' ""li’  oil  sim-ks  On-.  21,  ’k;  22(5.ini6,mi 


..'ll 


I  (2 


obscure  a  considerable  portion  of  1  wood  Township.  The  ground  is  well  1  West  Company  situated  at  north 
the  shearing,  a  pattern  of  diamond  located,  being  bounded  on  the  west  j  end  of  Elbow  l.ake,  Manitoba,  in 
drilling  will  be  employed  to  ex-  ■  by  Noranda  and  on  the  North  consideration  of  the  delivery  of 
plore  the  .structure  at  fieplh  by  Maca.ssa,  while  the  claims  to  ]  016  668  share.*  of  the  capital 

—  -  the  south  and  east  are  reported  8tock  of  the  Century  rompany. 

I..4\  \I.IU  MINKS  under  control  of  well  known  min-  ,  f'evelopnient  work  is  proceeding 

Progre.s  report  of  Lavslie  .Mines  ing  companies.  at  property  with  a  shaft  recently 

for  the  month  of  I>ecemher.  dealing  ‘  Aicordinp  to  present  plans,  a  completed  at  the  .500-ft,  level  and 
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STEADY  EARNINGS 
ARE  REPORTED  BY 
CANADA  VINEGARS 


Net  Reported  Slightly  Higher 
at  93  Cents  a  Share  as 
Against  91  Cents 

SALES  HOLD  UP 


(Continued  from  Page  1) 


tween  controlled  prices  in  Canada 
and  higher  prices  in  the  United 
States.  Unrestricted  shipments 
might  seriously  reduce  supplies  in 
the  domestic  market  as  goods 
sought  the  higner  prices  available 
"over  the  border"  and  elsewhere. 
Also  there  was  the  matter  of  com¬ 
mitments  to  Great  Britain,  which 
"is  not  the  highest  paying  market” 
and  to  relief  agencies  such  as 
UNRRA. 

Tourist  “Imports”  In 
Class  With  Exports 

Another  factor  in  Canada's  place 
in  international  and  world  economy 
is  the  tourist  industry,  which,  ac¬ 
cording  to  Trade  Minister  Mac- 


Toronto;  —  Consolidated  state¬ 
ment  of  Canada  Vinegars,  Limited, 
for  the  fiscal  year  ended  November 
30,  1946,  shows  net  earnings  after 
all  deductions  of  $85,193  equal  to 
93  cents  per  share,  as  compared 
with  $83,249,  or  91  cents  for  the 
preceding  year. 

Operating  profits  for  the  year, 
under  review  including  bond  inter¬ 
est  of  $3,278  and  after  deducting 
all  manufacturing,  selling  and  gen¬ 
eral  expenses,  including  $53,523  of¬ 
ficers  salaries,  provision  for  bad 
debts,  but  before  charging  depre¬ 
ciation  of  buildings  and  equipment 
amounted  to  $221,083.  Provi.sion  for 
depreciation  totalled  $71,673  and 
tax  provision  $61,216.  Earned  sur¬ 
plus  carried  to  balance  sheet  at 
November  30,  1946,  totalled  $199,-  .,  .  i_,i, 

372  after  vear's  dividends  of  $69,- i  industry  from  a  tiavel- 

000.  I  fiinded  public  in  the  United  States. 

Total  current  assets  at  November  j  This  sum,  compared  ith  n  es- 
30,  1946  amounted  to  $676,229  in-  tji^iate  of  $210,000,000  spent  bv 
eluding  cash  on  hands  and  in  banks:  .  ^ 

of  $134,035,  accounts  receivable  j  visitors  last  year,  was  a  forecast 
$235,113  and  inventories  $298,831.  j  ot  experts  who  had  surveyed  the 
A  year  ago  current  assets  were  I  whole  situation  and  indicated  that 
.shown  at  $685,494.  Current  ImbilL 
tics  in  latest  period  amounted  to : 

$167,119  as  against  $164,727  and  !  infancy.  Tourist  dollars,  it  may  be 
resulted  in  net  working  capital  of,  pointed  out,  have  a  high  economic 


Staffs  of  16,274  establishments  in 
the  eight  leading  industries  report¬ 
ing  to  the  Bureau  aggregated  1,862,- 
451  at  November  1,  an  increase  of 
38,844  or  2.1  per  cent  over  the  Octo¬ 
ber  1  total.  Payrolls  for  the  last 
week  of  October  totalled  $62,077,582 
compared  with  $60,452,152  for  the 
last  week  in  September,  an  increase 
ot  2.7  per  cent. 

The  general  index  number  of  em¬ 
ployment  in  the  eight  leading  in¬ 
dustries,  based  on  the  1926  average 
as  100,  was  181.9  at  the  beginning 
of  November  as  compared  with  178.1 
at  October  1,  and  171.2  at  November 
1,  1945.  The  latest  index  was  low¬ 
er  than  those  of  183.8,  188.7  and 
183.3  at  November  1  in  1944,  1943 
and  1942,  respectively,  but  with 
these  exceptions  was  higher  than 
for  any  other  November  in  the 
record  of  26  years.  The  November 
advance  was  contrary  to  the  usual 
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SUITINGS 


ARC  STIll  IN  SHORT 
SUPRIY-RUT-WEU 
WORTH  WAITING  FOR 


ASK  YOUK  TAILOR  FOff  ROBINTex 

GUARANTEED  BRITISH  MANUFACTURE*’ 


“Meantime’* 

“Buy  Only  What  You  Need” 


Kinnon  in  an  address  in  Montreal !  s®*sonal  movement,  the  seasonally- 
thl.  .vcn,„a,,v 

for  October  1  to  174.1  for  Novem¬ 
ber. 


financial  return  to  Canada  greater 
than  any  branch  of  our  export 
trade”.  He  estimated  that  the  sum 


$.509,110.  compared  with  $520,76’ 
at  November  30,  1915. 

C.  L.  Carsley.  president,  on  be¬ 
half  of  directors,  states  in  report 
that  sales  have  been  well  maintain¬ 
ed  and  show  an  increase  over  the 
previous  year.  He  adds  that  pro¬ 
duction  at  all  plants  of  the  coni' 


of  $600,000,000  annually  was  avail-  j  Heavy  Movement  of 

Small  Lots  Freight 

Car  loading  on  Canadian  railways 
for  the  week  ended  January  4  in¬ 
creased  to  50,455  cars  from  48,- 
205  cars  for  the  preceding  week, 
but  were  down  slightly  from  the  to¬ 
tal  of  50,700  cars  for  the  corres¬ 
ponding  week  of  last  year,  accord¬ 
ing  to  figures  released  by  the  Do¬ 
minion  Bureau  of  Statistics. 

Grain  loadings  for  the  week  were 
lighter  than  in  1946  by  921  cars, 
live  stock  by  889  cars,  and  pulp- 
wood  by  426  cars.  Merchandise — 
L.C.L. — continued  heavy,  showing 
an  increase  of  570  cars.  Wood  pulp 
and  paper  moved  up  by  377  cars. 


value  because  they  represent  largely 
a  return  for  services  rather  than 
for  natural  or  manufactured  pro¬ 
ducts. 

The  labor  front  has  been  rela- ;  ^nd  lumber  by  251  cars. 
Lively  quiet  recently  but  the  inability 


paiiy  has  been  maintained  on  an  eco- 1  of  the  U.K.  Government  to  control 
nomic  basis.  Reserve  for  deprecia- ,  London  is  a  disquiet- 

mcnt°now ‘sSds  5"$Va039.‘^“'’’*  |  development.  In  Canada  there  is 
Plans  that  were  started  a  year  j  the  threat  of  a  coal  strike  and  in  the 
ago  for  additional  manufacturing.  United  States,  while  developments 
installations  and  expense.^  to  I  relation  to  portal-to-pi/ctal  pay 
crease  production  facilities  through- 

out  the  various  plants  have  made  |  the  Lewis  case  are  being 

good  progress  and  have  been  60  awaited,  the  United  Steel  Workers 
per  cent  completed.  |  (C.I.O.)  have  taken  a  final  step 


preparatory  to  opening  of  contract 
negotiations  with  the  big  steel  com¬ 
panies;  thirty  dav  strike  notices 
have  been  filed.  Altogether  labor- 


advantage  detrimental  to  the  in¬ 
terests  of  the  members.”  I 

Mr.  Cowan  in  his  report  recom¬ 
mends  that  the  government  should  ; 
immediately  take  power  to  regulate  i 
the  societies  he  investigated  by  | 
order-in-council  and  then  review : 
their  position  in  another  four  years.  ; 

Societies  Named  i 


I  Activity  and  Strength  in 
Bond  Markets  Last  Year 

((’nnriniied  from  Page  11 

j  During  1947,  new  money  borrow-  :  Hiram  Walker  &  Sons,  Inc.  to  re- 
I  ing  for  highways  and  other  capital  tire  bank  loans  and  for  other  cor- 
I  expenditures  is  a  reasonable  ex-  porate  purposes.  The  British  Amer- 
!  pectation,  in  view  of  the  abnorm- !  ican  Oil  Company,  Limited,  Imper- 
I  ally  small  financing  by  Provincial  ial  Tobacco  Co.  of  Canada,  Ltd., 

!  governments  for  such  purposes  McColl-Frontenac  Oil  Company  Li- 

;  throughout  the  war  years.  mited  and  Massey-Harris  Company, 

Municipal  Financing  Limited  were  other  industrial  com- 

Municipal  bond  financing  in  1946,  panics  to  float  issues  of  size,  with 
totalling  $129,500,000,  was  about  the  major  amounts  borrowed  for 
3'/2  times  the  corresponding  1945 '  refunding, 
total  of  $36,900,000.  New  money  In  public  utility  financing,  practi- 1 
amounted  to  $43,700,000  in  1946  or  cally  all  issues  were  for  refunding 

34%  of  the  total,  and  to  $17,100,-  purposes,  since  less  than  5%  of  the  !  higher  interest  coupons.  The  Sha- 
I  000  in  1945.  total  was  for  new  money.  Gatineau  winigan  Water  and  Power  Company 

The  City  of  Montreal  refunding  Power  Company  issued  $71,500,000,  bond  issues  totalled  $47,828,000  dur- 

for  $56,885,000  comprised  the  larg- '  British  Columbia  Electric  Company  ing  the  year,  of  which  amount  only 

fst  municipal  financing  operation.  Limited  $33,000,000,  Saguenay  $10,000,000  comprised  new  money. 

The  issue,  which  consisted  of  un-  Power  Company,  Ltd.  $28,600,000,  Railway  financing  consi-sted  of 

!  even  amounted  maturing  from  1947  ,  Winnipeg  Electric  Company  $28,- 1  two  issues  of  Canadian  Pacific  Rail- 
to  1974,  inclusive,  and  coupons  rang-  000,000  and  Maclaren-Quebec  Pow-  j  way  Equipment  Trust  Certificates 
i  ing  from  114%  to  3%,  was  sold  in  er  Company  $18,428,000— practi-  aggregating  $32,100,000.  Both  issues 
I  September  at  a  cost  basis  of  about  cally  the  entire  proceeds  for  re-  j  were  for  refunding  and  were  sold 

i  3.10%-.  funding  outstanding  bonds  bearing  ^  in  the  United  States  market. 

In  new  money  borrowing,  the  _ — — - — — — - 

City  of  Vancouver  $4,750,000  issue 
was  the  largest  during  the  year.  ’ 

Maturities  ranged  from  1947  to 
1971  and  the  cost  to  the  City  was 
2.96%. 

Canadian  municipal  financing  in 
external  markets  consisted  solely ; 
of  the  Edmonton  Public  School  | 

Board’s  refunding  issue  for  $1,802,- 
000,  sold  in  New  York.  i 

Corporation  Financing 
Canadian  corporation  bond  fi¬ 
nancing  during  1946  was  more  vo¬ 
luminous  and  prominent  than  it 
had  been  for  several  years.  Total 
financing  of  about  $578,665,000 
compared  with  $164,154,000  in  1945, 
with  new  money  contributing  about 
$110,200,000  or  19%  of  the  1946 
total  and  $37,904,000  or  23%  of  the 
1945  total. 

Corporate  bond  issues  sold  in  the 
United  States  aggregated  $169,550,- ' 

000,  of  which  only  $30,000,000  was 
new  money.  All  remaining  issues 
were  sold  in  Canada.  Parity  of  ex¬ 
change,  prevailing  for  the  last  half 
ot  the  year,  facilitated  refunding 
of  Canadian  corporate  debt  payable 
in  United  States  funds. 

Important  industrial  financing 
during  the  year  included  the  $35,- 
000,000  31i%  refunding  issue  of 
Consolidated  Paper  Corporation 
Limited  sold  in  September,  and  the 
$30,000,000  issue  of  Hiram  Walker-  1 
Gooderham  &  Worts.  Limited  and 


Those  who  appre<^^e 
Fine  Quality 
will  also  appreciate 
the  Economy  of 
these  High  Grade 

BRtTISH  SUITIRfiS 

It's  an  Investment 
towards  Business 
and  Social  Success 


IS  Claxton  Can  Show  ^The  StuSr* 
May  Fall  Heir  To  King’s  Mantle 


(Continued  from  Page  1) 


gram  has  been  offered  them,  and 
it  has  not  been  offered  because 
some  of  the  high  brass  has  not 
had  sufficient  sagacity  to  devise 
an  interesting  course. 

All  in  all,  this  is  quite  a  shake- 
down  the  government  is  giving  its 
defence  portfolios,  or  portfolio,  as 
it  now  is. 

This  is  also  giving  Brooke  Clax¬ 
ton  his  chance.  If  he  does  well 
here,  then  he  will  move  over  to 
E.xternal  Affairs,  in  due  course. 

I  have  suggested  before  that  this 
is  a  sort  of  deputy  premiership. 
Brooke  has  been  the  nearest  to  the 
P.M.’s  favorite  among  the  young¬ 
er  men  of  anybody  since  the- 
lamented  death  in  1940  of  Hon. 
Norman  Rogers. 

Claxton  is  eminently  fitted  for 
this  post.  But  whether  there  will 
be  enough  time,  is  another  story. 
If  there  is  an  election  soon,  and  if 
Mr.  King  wins,  (a  great  pair  of 
double-ifs)  then  ot  course  Mr. 
Claxton  would  have  his  chance 
fairly  soon.  But  if  he  runs  out 
his  string  for  two  more  years  in 
National  Defence,  and  if  in  1949 


The  societies  Mr.  Cowan  investi- 


Some  of  the  properties  which 
had  outlived  their  usefulness  were 
sold  during  the  year  and  the  pro¬ 
ceeds  have  furni.'^hed  some  of  the 
capital  funds  required  for  the  new 

installations  and  the  balance  has  ,  _ _ 

been  provided  out  of  other  working  |  management  relations  still  loom  ^  . . . . . 

capital.  It  is  felt  that  the  remain-  !  large  on  the  industrial  and  general .  gated  were  the  British  Columbia 
ing  40'’;  can  also  be  provided  out  of  j  business  outlook  for  1947.  and  what  i  Mutual  Benefit  Association,  Can 

a  Republican-dominated  United 
States  Congress  may  attempt  legis¬ 
latively  will  be  watched  with  close 
interest  by  Canadian  employers. 


•  HOND  KI.\  A.\CI.Vi:  I V  I'.MH 

(T’rrlliniiiar.v — suliject  to  revision ) 


working  capital. 

Modern  Tool  Works  Ltd. 
'46  Sales  32  p.c.  Up 


Toronto  --  Sales  of  Modern  Tool 
Works.  Limited,  for  1946  were 
32  per  cent  ahead  of  1945.  and 
net  profits  will  be  substantially  in 
excess  of  $37,496.  or  37  cents  per 
share  reported  for  1945. 


General  Employment 
Rises  After  Strikes 


adian  Mutual  Benefit  Association, 
Empire  Home  Benefit  Association, 
the  Family  Assurance  Society,  the 
Interior  Mutual  Benefit  Association, 
Pacific  Mutual  Benefit  Association, 
the  Provident  Mutual  Benefit  As¬ 
sociation,  the  Two  Thousand  Benefit 
Association,  the  Trail  and  Rossland 
Fifteen  Hundred  Club,  the  United 
Home  Benefit  Association,  the  Fif¬ 
teen  Hundred  Club  of  Victoria  and 
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Industrial  and  Miscellaneous 


New  Money  Itefunding 


Activity  in  non-agricultural  in 

dustry  showed  a  decidedly  upward  j  District,  the  Western  Canada  Mu- 
olume  of  business  is  greater  j  movement  at  November  1,  with  j  tual  Benefit  A.ssociation,  and  the  total  rohPonATio.v 
than  in  any  war  year  and  orders  j  gains  recorded  over  October  1  both  j  Western  Mutual  Benefit  Associa- 

'  in  employment  and  payrolls,  accord- j  tion. 

ing  to  the  monthly  report  on  the  j  Mr.  Cowan  maintained  that  thi.s  | 
employment  situation  by  the  Do-  type  of  society  usually  started  off 
minion  Bureau  of  Statistics.  The  i  with  a  splurge  and  got  a  large  mem-  j 
expansion,  which  resulted  in  part  |  bership;  then  the  membership  level- , 

Switzerland,  India,  Argentina.  Co-  from  the  settlement  of  major  Indus-  I  led  off  and  remained  constant  for  a 
lombia.  New  Zealand  and  Austra-  j  trial  disputes,  was  the  third  sue-  period,  then  began  a  downward 
lia.  I  cessive  monthly  advaneie  and  the  ,  trend  which  meant  that  benefits  > 

~  '  .  -  -  _  greatest  in  any  month  since  July  1,  I  were  lessened  or  assessments  in-  ; 

Sfandard  Fuel  Business  1 1942.  creased.  I 

Runs  Ahead  Of  Last  Year 


are  sufficient  to  maintain  capacity 
operation  until  July.  Export  agen¬ 
cies  have  been  established  in  24 
countries.  Shipments  have  already 
been  made  to  Sweden,  Norway, 
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or  1950,  Mr.  King  .‘■■hould  lose  out 
somehow,  then  of  course,  the 
dream  of  Mr.  Claxton's  goes  a 
glimmering. 

Naturally,  all  these  things  are 
settled  at  conventions,  and  Hon. 
Brooke  would  have  to  fight  it  out 
with  the  other  boys.  But  still,  it 
would  be  worth  something  if  you 
were  marked  as  heir  apparent, 
wouldn't  it? 

*  ¥  * 

What  needs  to  be  fought,  and 
fought  hard,  is  the  old  guard  in 
Trade  and  Commerce,  who  try  to 
squelch  our  trade  commissioners. 
Here’s  how  I  see  it;  when  our 
trade  commissioners  are  abroad, 
they  are  our  most  important  re¬ 
presentatives.  They  walk  and 
talk  with  premiers  and  presidents. 
When  they  get  back  to  Ottawa, 
some  jealous  pettifoggers  in  the 
■West  Block,  not  competent  to  go 
away  themselves,  and  jealous  of 
those  who  do  go,  try  cutting  them 
down  to  size.  Under  a  previous 
deputy,  this  was  encouraged.  One 
man  in  the  Bennett  regime  just 
about  gagged  our  trade  commis¬ 
sioners,  as  far  as  press  interviews 
were  concerned. 

Now  as  a  tax  payer,  you  should 
not  be  concerned  with  the  niceties 
of  civil  service  red  tape  laid  down 
by  Trade  and  Commerce  petti¬ 
foggers,  but  it  seems  to  me,  that 
since  you  are  paying  the  shot,  you 
should  want  better  value  for  your 
money.  In  other  words,  you  might 
be  a  man  who  does  not  care  how 
many  tires  or  plows  nr  apples 
your  trade  commissioner  sells. 
You  probably  would  like  to  hear 
him  give  a  first  hand  report  of 
his  experiences  in  India  or  Por¬ 
tugal.  Instead,  he  is  shut  up  as 
soon  as  he  hits  the  dock  in  'Can¬ 
ada,  because  of  the  hand  of  some 
small-timers  in  the  West  Block. 

I  went  into  all  this  one  time, 
and  the  only  precedent  they  could 
find  was  that  Wilgres.s,  now  our 
Ambassador  to  Moscow,  laid  down 


a  rule  after  an  interview  secured 
at  Quebec.  Since  T  got  the  inter¬ 
view,  I  can  speak  freely.  This 
was  a  dog  fight  in  the  cabinet  be¬ 
tween  the  late  Hon.  C.  H.  Cahan 
and  Hon.  Harry  Stevens,  Cahan, 
sore  at  Stevens,  had  Bennett  on 
his  side.  So  the  trade  commission¬ 
er  was  rapped  over  the  knuckles 
for  daring  to  give  an  interview  to 
the  Canadian  pre.ss.  Today,  the 
dead  hand  of  executives  long  since 
vanished  throttles  our  trade  com- 
mi.ssioners. 

Now  it  seems  to  me  that  if  we 
are  paying  for  these  commission¬ 
ers,  we  should  be  allowed  to  inter¬ 
view  them,  freelj’.  Every  fourth 
rate  nobody  from  every  country 
in  the  world,  when  they  come  to 
Ottawa,  is  accordeo  a  press  con¬ 
ference.  But  noc  our  own  boys. 

To  be  fair  about  this.  Hon. 
James  MacKinnon.  Minister  of 
Trade  and  Commerce,  is  heartily 
back  of  pre.ss  interviews.  So  far 
as  I  know,  so  is  Max  Mackenzie, 
the  livewire  deputy.  So  is  Bert 
Butler,  the  aggressive  public  rela¬ 
tions  front.  But  the  Old  Guard 
dies  hard.  One  former  trade  com- 
mi.ssioner  actually  revelled  in  his 
being  gagged. 


(Continued  from  page  1) 

the  present  negotiations  a  similar 
deal  to  that  made  with  B.C.— in 
which  event  there  are  good  pros¬ 
pects  of  an  agreement  being  reai?h- 
ed.  Prime  Minister  King  is  anxious 
to  have  this  federal  -  provincial  sit¬ 
uation  cleared  up  for  various  rea¬ 
sons-  not  the  least  of  which,  ap¬ 
parently  is  to  teach  the  Me.ssrs. 
Drew  and  Duplessis  a  lesson.  Un- 
;  questionably,  if  Ottawa  could  get 
all  of  the  other  7  provinces  in  line, 
the  Ontario  and  (juebec  Provinces 
would  be  placed  in  an  uncomfort¬ 
able  spot,  particularly  if  - as  seems 
probable,  they  were  forced  to  resort 
to  a  provincial  income  tax  levy. 

Meanwhile,  the  taxpayer  is  wat¬ 
ching  proceedings  with  an  appre¬ 
hensive  eye.  Either  way,  the  pros¬ 
pect  does  not  seem  so  good  for 
him.  If  a  similar  deal  to  that  ii’each- 
ed  with  B.C.  is  consummated  with 
the  other  3  Western  provinces  and 
the  3  Maritime  provinces  it  is  going 
to  cost  Ottawa  plenty  and  hopes  of 
any  substantial  cut  in  taxation  this 
year  will  be  somewhat  dimmed.  In 
Ontario  and  Quebec  the  outlook  is 
even  more  drab  with  a  resumption 
of  double  taxation  looming  ahead. 


NEW  HORIZONS  I 


N  Couiada  tlnfimiiecL 


standard  Fuel  Comany  report.-s 
nusiness  ahead  of  year  ended 
April  30,  1946.  With  hard  coal 

supplies  sutficient  to  meet  the  j 
nemand  and  the  soft  coal  situation  ■ 
improving  the  fuel  oil  volume  is  ! 
tne  greatest  in  the  company’s  ! 
history.  Demand  for  oil  burners  i 
continues  in  excess  of  supply  and  ! 
installation  orders  are  several  1 
weeks  in  arrears.  Increased  operat-  I 
ing  costs  are  offsetting  to  a  great  j 
extent  the  improved  business, 
however,  and  with  price  controls 
still  in  effect  the  margin  of  profit 
Is  reduced. 

Good  Earnings  Gain 

By  Dover  Industries 

Toronto.  —  Dover  Industries,  Ltd. 
reports  for  fiscal  year  ended  Sep¬ 
tember  30th.  1946,  net  earnings,  in¬ 
cluding  profit  from  .sale  of  invest¬ 
ments,  of  $208,539,  equal  to  $1.46  a 
share  as  compared  with  $132,902,  or 
9,3  cents  a  share  for  preceding  year. 

Operating  profit  after  $19,340  de¬ 
preciation  was  moderately  higher  at 
$299,931  and  miscellaneous  revenue 
increased  sub.'-tantially  to  $62,916, 
Income  and  excess  profits  taxes  of 
$154,309,  including  $6,000  refund¬ 
able,  compared  with  $1,59,837.  in¬ 
cluding  $22,.500  retundable.  in  the 
previous  year.  Earned  surplus  at 
September  30.  1946,  giving  effect  to 
payment  of  $85,690  dividends,  in- 
crea.sed  to  $347,610  from  $224,761  a 
year  earlier. 

At  September  .30.  1946,  current 
assets  amounted  to  $1,119,944  and 
current  liabilities  totalled  $218,075, 
leaving  net  working  capital  of  $901,- 
869. 
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Company  Meetings 


National  Trust  Co.  annual  meet¬ 
ing  in  Toronto  on  Wednesday,  Jan- 
ury  22nd. 


Guaranty  Trust  Co.  of  Canada, 

annual  meeting  in  Toronto  on  Thurs¬ 
day,  January  23rd  at  11  a.m. 

The  Crown  Life  Insurance  Co.,  an¬ 
nual  meeting  in  Toronto  on  Friday, 
January  24th  at  11  a.m. 

North  America  Life  Assurance 
C’o„  annual  meeting  in  Toronto  on 
Monday,  January  27th,  at  2.30  p.m. 

Belding  -  Corticelli  Ltd.,  annual 
meeting  in  Montreal  on  Wednesday, 
February  5th  at  noon. 
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Shavtinigan  W'ater  and  Fuuer 
Co.,  annual  meeting  in  Royal  Banx 
Building,  Montreal,  on  Thursday, 
February  20th  at  10.30  a.m. 

Quebec  Power  t'o.,  annual  meeting 
in  Quebec  on  Thursday,  February 
27th  at  10.30  a.m. 


RAILWAY  EARNINGS— 
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Net  I'/arniiiKs  ... 
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OperaliiiK  hevemies 
OperaliiiK  Expenses 
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MAYBE  HE’LL  PLAN 
YOUR  NEW  HOUSE. 


i . .  the  house  of  the  future  . . .  the  house  that  crystallizes 
all  your  notions  of  what  a  house  should  be!  Maybe 
he’ll  rear  a  mightier  power  plant ...  a  more  beautiful 
skyscraper  ...  a  church  such  os  Wren  could  only 
dream  of  ...  a  community  where  Canadians  of  the 
New  Age  con  taste  life  more  fully. 

The  stuff  of  such  things,  the  brains  and  energy  to 
shape  them,  ore  the  heritage  of  all  Canadians. 

And  Canada’s  Youth  is  on  tiptoe,  girded  to 
meet  the  challenge  of  Tomorrow. 

Youth  needs  only  encouragement  .  ;  .  active 
leadership  in  business  and  public  affairs  ...  to 
loose  its  energies,  spur  its  ambitions,  and  swing 
wide  the  gates  of  opportunity.  Given  that,  the 
path  stretches  bright  and  clear  to  New  Horizons 
in  Canada  Unlimited. 
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.BREWING  COMPANY  LIMITED 


Net  Kevenues 


^tock  Exchange  Record— Montreal  and  Toronto 


Ahitib.  'new 

Dc l*t  prcf.  'new ». 
Do.,  2nd  pref.  ‘new 
/odiB'Atlantic,  "A’ 

Do.,  pref . 

Agnew  Surpass 
Algoma  Steel  Corp .... 

Do.,  pref . 

Aluminium  Ltd. 

Do.,  pref.  incw  > . . 
Amalgamated  Blectric 
Anglo  Can.  Te!.,  i>ref 
Argus  Corp. 

Do.,  pref . 

Do.,  warrants  . 

Atbestot . 

Ashdown  Hardware.  .  . 

Assoc.  Tel., com . 

Do.,  pref 
Auto  Fabric,  “A” 

Do..  “B” 

Bathurst  Paper,  “A”. 
Beatty  Bros.  “A”  com. 

Do.,  “B”  com. 

Bell  Telephone. . 

Ber  ram  at  Sons,  *A'V 
Do.,“B’ 

Biltmore  Hat  tnew  .. . . 

Do.,  “A”  'new) ..... 
Blue  Kibbon . 


—  -  Week  ending  .  i 
Prev  High  Low 
Close 

20'4  20’..  IR’m 

38 ‘2  38  37' 2 

IP'i  1912  18% 

22-i  22'i  22 

105  lOf) 

32 '2  32 'i 

23  25  23 

100  102 
200  200  193 


95 '3  95  03 

1  75  2,00  1  .50 

28  28  77 

15'4  14'2  . 


Do.,  prel 

55', 

59 

Blue  Tqp  Brewery 

46 

Brand  ft  Millcn  , 

2', 

3 

Brantford  Cord.  :om 

Il'i 

Do.  pref. 

27 

Braziliat' 

23*4 

23 

Brewers  ft  Distillers 

1 

16 

B.A.  Bank  Note. 

22 

21 

B.A.Oil 

25  78 

27 

B.C.  Forest  Prev! . 

.1’« 

4 

B.C.  Packers,  "A”. ... 

15 '4 

15 

Do.,“B'  . 

7*2 

B.C.  Power,  “A"  . 

29*4 

29 

Do.,*B” . 

Rruck  Silk. 

Tuilding  Proil 
F.urlington  Steel 
Caldwell  Linen.  .  . 
Do.,  1st  pref  .  .  . 
Do.,  2nd  pref 
Calgary  Power 
Can.  Bread 
Do.,  “A”  pref. .  . 
Do.,  “B”  pref. 

Can,  pement 
Do.,  pref  new 
Can.  Crushed  Stone 
Can.  Cycle,  pr-f. 

Can.  Forgings  “A" 
Do..  “B'’ 

Can.  Iron  Foundries 
Do.,  pref 
Can.  Machinery 
Can.  Nor.  Power  ,  . 
Can.  Packers,  “A”. 

Do.,“B” 

Can.  Lines 
Do.,  pref 

Can.  Wir;  &  Cable.  • 
Do..“BV 

Can.  Bakeries . 

Can.  cTreweries  . .  . . 
Can.  Bronze  . 


104 

70*., 

22'.'.  23  S 


Do.,  pref  . 

no 

Can.  Canners  . 

25*2 

26 

?5'’* 

Do.,  1st  prel. 

30 

29', 

28*4 

Do..  2nd  pref 

25*  . 

26 

25  ‘  -J 

Can.  Car  ft  Foundry. 

14'., 

14', 

1.1', 

Do.,  pref.  ‘A’ 

19 

19 

Can.  Celanese  .  .  . 

59*4 

O', 

58  ?4 

Do.,  rights . 

5.65 

Do.,  pref.  'new  i . 

42 

42', 

Can. Convert., “A”  incw) 

16' i 

17 

Do.,  "B”  (new 

1.1?, 

1.1', 

Can.  Cottons,  com.  'new) 

40 

40 

Do.,  pref.  'new ) , 

31 

31  ', 

Can.  Dredge  ft  Dock 

23 

26 

23 

Can.  Fairbanks,  pref. 

151 

150 

Can.  Food  Prod.  'new'. 

15*4 

15*2 

H*4 

Do.,  *‘A” 

Can.  Foreign  Invest 
Can.  Gen.  Elec. 

Can.  Ind.  Alcohol,  “A”. 
Do.,  *‘B  • 

Can.  Locomotive  mew) 

Can.  Oil  Co.  mew  1 . 

Do.,  pref 
Do.,  pref.  mew 
Can.  Pac.  Rly. . 

Can.  Shipbldg,  **A” 

Do..  “A" 

Can.  Wallpaper,  “A” 
Do..“B’ 

Can.  Wineries  . 

Can.  W.  B.  Boxes,  “A  V 
Can.  Gen.  Securities 
Carnation  Co.,  1st  pref.. 
Circle  Bar  Knitting 

Cockshutt  Plow . 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt  .  .  . 
Consumers  Gas  .  . 

Consumers  Class  . 

Cos.  Imperial  Mills 
Crown  Cork  &  Seal  . .  .  . 

Crows  Nest  Coal . 

Davis  Leather,  “A” . 

Do..‘B” . 

Dist. -Vagrams  <new)  .  . 

Do.,  pref . 

Dom.  Anglo  . 


40 

30!3  31 
11'^  1134 
18  18',< 
107'\  1 07*^4 
7^ 


Dominion  Bridge . 

3X'.i 

34 

Dom.  Coal.  pref. ....... 

15% 

16 

Dom.  Dairies . 

10% 

10', 

Do.,  pref . 

31 

32 

Dom.  Foundries . . . 

33 

33 

Dom.  Glass  inewt . 

41 

42 

Do.,  pref.  mewl . 

38 

37 

Dom.  Magnesium  . 

9  s 

9'i 

Dom.  Malting  . 

29 

Do.,  pref  . 

105 

104'ii 

Dom.  Scottish  . 

.1'* 

4 

Do.,  pref 

43 '4 

44 

Dom.  Steel  ft  Coal.  "A" 

14 

14*fe 

Dom.  Stores  . 

26 

27 

Dom.  Tar . 

26 

26 ‘i 

Do.,  pref.  mew’ . 

75'i 

25  U 

Do.,  V.T . 

26 

26% 

Dom.  Textile  . 

93 

95 

Do.,  pref . 

183 

184 

E>om.  Woollens . 

14 

I4'a 

Donnacona,  pref.  . 

10.3' 8 

105 

Donchue  Bros.  . 

20'i 

20', 

Dryden  Paper 

17'ji 

18 

East  Kootenay  Power. 

2 

Eastern  Steel  (new  < .  . . 

11  '4 

12 

Easy  Washing  Machine 

14% 

14', 

Eddy  Paper . 

21 

21 

Electrolux  Corp 

18 

18 

Enamel  ft  Heat.  Prod.  . 

10*2 

Ml, 

English  Electric.  “A”.  . 

7.1 

24% 

6 

7', 

Equitable  Life . 

I2'i 

13 

Famous  Players  (new  i .  . 

18'i 

18% 

Fanny  Farmer  Shops  .  . 

53 

S3 

Federal  Grain . 

9 

8% 

Do.,  pref .  . 

125 

125 

Fibre  Ptod.,  pref . 

7'i 

Fittings  Ltd . 

7'i 

7'i 

Do.,  "A” . 

1 2 '.4 

Fleet  Aircraft . 

4'k 

4',' 

Fleury  BitaeU . 

7% 

■2h 

Do.,  pref . 

25 

Ford  Class,  “A” . 

20 'i 

21', 

Do.,  Class  **B*‘ . 

25 

Foundation  Co.  of  Can. . 

25', 

25% 

Gatineau  Power . 

17»j 

19 

Do.,  pref.  5%) . 

no 

nO'4 

Do. .  pref.  5  1  j  % . 

no 

no 

Gen.  Bakeries . 

4% 

S% 

Gen.  Products . 

20 

20 

Do.,  pref . » . 

101 

101  Vi 

Gen.  Steel  Wares . 

17% 

18 

Do.,  pref . 

105  !i 

Goodyear  Tire . . 

113 

111 

Do.,  pref.  (new) . 

S4'i 

55'* 

Cord.  M'Kay,  "A” . 

Il'i 

ll?i 

Do..’‘B” . 

24% 

Grafton,  “A” . 

21 

G.  L.  Paper,  com. . 

26 

26 

Do.,  pref.  .  . 

63 

64% 

Great  West  Saddlery. . . 

12 

11 

Do.,  pref . 

53*4 

Greening  Wire . 

5 

Curd,  Charles . 

13 

13 '% 

Gypsum . 

15*j 

16% 

Hahn  Brass. . 

9% 

Do.,  pref . 

Ham.  Bridge. . 

Hamilton  Cottons . 

Harding  Carpets  .  .  . 
Hinde  &  Dauch  Paper 

Holt  Renfrew  Co . 

Howard  Smith . 

Do.,  pref . 

Do.,  pref.  (new) . 

Hunts  Candies.  “A"  (new) 

Do.,  “B”  (new) . 

Imperial  Oil . 

Imperial  Tobacco . 

I^.,  pref . 

Imperial  Varnish . 

Do.,  pref  . 

Ind.  Acceptance,  “A’*.  .  . 

Do.,  pref . 

Inglis,  John. 

Int.  Bronre  Powders.  . 

Do.,  pref . 

Intercolonial  Coal . 

Do  ,  pref 
Int.  Coal  fls  Coke 
Inter  Metal  Ind.,  *‘A” 
Dc..  “A”  pref 
Inter.  Milling,  4%  pret. 

Inter.  Nickel . 

Do.,  pref  . 

Int.  Pulp  Ot  Paper  .  . 

Do.,  pref.  (newt . 

Int.  Pete  . 

Inter.  Power 

Intern.  Utiliti  s  mew'.  . 

Jamaica  Pub.  ^rvice  .  . 

Do.,  pref . 

Kelvinator . 

Lahatt’s.  . 

Lake  of  Woods  . . . 

Do.,  pref  . 

Lang  &  Sons  . 

Laura  Sccord  . 

Legare,  pref  . 

Lewis  Bros.  . 

Lindsay.  C.  W . 

Do.,  pref  . . 

Loblaw,  *'A’‘ . 

Df..**B’ 

l.oews  Theatres,  pref. 
MacKinnon  Lteel. 

Do  ,  pref 

Macabe  Grain,  “A". 

Do..  “B’ 

Maple  Leaf  Gardens 


8>4  8 
18 

10*8  lO's 


53 'i  53*4  49 

105»4  105'i 

14‘i  14?4  14‘4 

45H  4S'h 

12*k  I2*k 


P17  , -  -1947 

wales  Eld  Ask  High  Low 

289  .  20*4  IR'n 

573  . .  38  37*3 

1)035  .,  ..  19..  18*4 

10<0  ..  23  22 

.  ..  lOOlj  10.5 

45  . .  .  .  32*3  32 

.075  ..  ..  25  23 

15  ..  102  100 

f-f>0  .  ,  .  .  204  193 

t.92  ..  ..  27’4  26', 

10  . .  .  .  15 

*57  56*4 

3560  ..  ..  8*4  8*3 

43  . .  .  .  9$  93 

loss  . .  . .  2  00  1  50 

1276  ..  28  27 

60  .  .  IS'4 

*10*4 

70  73',  .. 

200  .  .  12 

750  ..  .  5*4 

,255  ..  ,.  22*4  21 


22  '21'3 
13 '3  13 


Maple  Leal  M  l^in 
Massey  Ham,. 

Do  .  pref.  (new 
$5  00  McColl'Frontenai^ 
3*1  00  Do.,  pref 
5^1  80  Milton  Brick., 

Mitchell  Co  ,  J.S 
$5  00  Mitchell,  Robert 


3)1  00  Dc.,  pref.  (new;  21  20 

60  Modern  Tool  8  8 

$2.75  Molson’s  Breweries  34  ‘4  35 

Monarch  Knitting  'new)  174  18 

M  50  Do.,  pref.  (newt  101'3 

Montreal  Cottons  'rtew  124 

80  Do.,  pref.  new:  41 


- Week  ending  January  14 

1947  - 

- 1947  — ^ 

Current 

Prev.  High 
Close 

Low 

Price 

Change 

Sales 

Bid 

Ask 

High 

Lc  w 

Div. 

Rate 

14',  -lA'i 

I . 

-  H 

2090 

14'^ 

14 

Int. 

19  19 

I8'a 

-  % 

18598 

19 

18*3 

Int. 

28%  29', 

29 

-i-  '4 

748 

29*4 

$1  25 

24',  25% 

74% 

—  'i 

4620 

25»4 

23'ii 

Int. 

102%  103% 

103% 

% 

317 

103?^ 

103*4 

Int. 

3  3 

470 

3«s 

3 

82 

75 

95 

*82 

46 

Int. 

17',  17'.* 

17 

—  *1 

425 

I7’i 

17 

M  13 

—  1 

100 

14 

8'4 

35 

18 

*102 
13'a  *15 
414  *42 

71  t  . 


60 

Mont.  Locomotive 

21 

21 

20'*  —  'i 

4279 

21  *4 

20*4 

Montreal  L,.  H.  ft  Power 

19 

I9'', 

19'«  -  % 

4740 

19^4 

19 

Do.,  3%  Notes 

50 

50 

600 

50 

Int. 

Montreal  Telegraph 

SO 

50 

62 

50 

Montreal  '1  ramways 

30 

31 

•  1 

166 

31 

.<•1  00 

Mrore  Corp 

70, 

70% 

69 'a  1-  ‘4 

915 

70% 

69*3 

Do.  “A”  pre 

305 

*320 

296 

Do.  *'B‘  pref 

360 

414 

•360 

348 

C*8  00 

Morr:son  Brass 

4 

5 

4 

Murphy  Paints,  com. 

28 

24 

—  4 

100 

24 

National  Breweries 

46' a 

47 

46  —  % 

590 

47', 

46 

40 

Do.,  pref 

49 

49 

•52 'i 

44% 

.51  00 

Nat’l  C^ug,  pref. 

13 

13% 

13 

1207 

13% 

13 

National  (itrocers 

19\ 

19 

18%  —  % 

775 

I9'h 

18% 

52  50 

Do.,  pref  .  , 

30 

29% 

294  —  1 

330 

29% 

29' a 

Nat’l  Hosiery,  "A” 

13 

11% 

12* 

13 

Do..“B’ 

9 

0% 

12 

•8', 

50 

Nat.  Sewer  Pipe,  “A”. 

32 

31% 

100 

32 

51  30 

Nat.  Steel  Car 

24 '4 

74 'j 

23',  —  % 

2300 

25 

23 '3 

$2  00 

Niagara  Wire . . 

26 

26 

-  1 

160 

26 

Noranda  Mines  . 

51  '4 

51% 

51 

3295 

51% 

50 

51  00 

North  Star  Oil  . 

5% 

5% 

600 

5*4 

5% 

$I  00 

Do.,  pref  . 

6^*4 

6'. 

20 

6% 

Ogtivie  Fiour  . 

75  Do.,  pre  . 

.  25  Ont .  Steel  Prod . 

5,1  60  Do.,  pref . 

Orange  Crush  . 

$1  20  Do.,  pref . 

$1  00  Ottawa  Car 

.60  Ottawa  Electric  .« 

50  O^wa  L.  H.  &  Power 
$I  50  Do.,  pref 

80  Page  Hersey  Tubes 
Penmans  Limited 
Int.  Do.,  pref  .... 


104* 

;  105 

04*3 

,  4  50 

Peoples’  Credit . 

6 

71 

73 

71 

52  50 

Photo  Engravers  . 

25 

6320 

23*4 

19 

Powell  River.  . 

.  34*4 

34', 

33  ■  A 

.-:40 

31 

30 

Power  Corp.  . 

.  12'^ 

13'» 

M'v 

7-' 

7% 

Pressed  Metals . 

10’‘k 

10% 

9*4 

*110'. 

I04'4 

$5  00 

Price  Bros..  . 

59', 

594 

.54% 

ISO 

26*3 

25*3 

$1  50 

Do.,  pref 

101 

101 

40 

75 

45 

$I  so 

Provincial  Transport. 

16%' 

16*4 

83 

19 

Purity  Fiour 

13 

13*4 

•‘16 

IS 

60 

Do.,  pref  .  . .  . 

.54"', 

54% 

54'., 

7 

8' 

^8*4 

Quebec  Power . 

20'i 

20% 

20% 

453 

lO't, 

60 

Quinte  Milk . 

71* 

700 

40 

39 

$1  50 

Regent  Knitting  . 

25 

325 

17% 

17 

,50 

Do.,  pref  .  .  . 

25 

25 

1 560 

15*4 

14 

$1  00 

Renfrew  Textiles 

10 

10 

225 

47 

$2  50 

Riverside  Silk,  **A" 

34', 

.14 'a 

34 

83 

87 

<5 

$4  00 

Do..“B" 

22 

20 

14  $1  00  Robertson,  P.  L.  424  42 

q  Robertson,  P.  L.,  pref.  48 

26  25  SI  50  Robinson  Cotton  134  14 

43  $1.50  Rolland  Paper  15  17 

*110  S3. 00  Do.,  pref.  (new'  102  103 

26  254  $1.25  Russel)  Industries  mew)  12  12^ 

29';,  28'4  $1.00  Do., pref  .605 

26  25  .60  Saguenay  Power,  pref  lOS'’^ 

14' i  I3'4  .80  St .  Lawrence  Corp.  94  10 

194'  18'3  si  00  Do., pref  .384  38 

6O4  .58''4  $2  00  St.  Lawrence  Flour  Mills  33)3  34 

25  65  20'.2  -  Do.,  pref  162 

43  $1.75  St.  Lawrence  Paper,  pref.  118  120 

J7  75  Scythes  (new'.  .  14  14 

Do.,  pref.  (new)..  27 

4f)  $1  20  Shaw.  Water  &  Power  25  25' 

31 'j  $1.80  Shea’s  Brewery.  1.3  J'4  1.3': 

26  22'3  Int.  Sherwin  Williams.  28  28 

150  $6  00  Do.,  pref  175  171 

15'3  14^4  $1  00  Sicks’ Breweries  mcwi .  .  1.313  13*^ 

20  19  ’  ,50  Do.,  V.T.  (new) .  13’i  13'^ 

35'3  $3  00  Silknit  (new) .  184 

•••285  $8  00  Silknit  Pref.  (new’.  40  38'; 

16*4  14*4  Int.  SilverwoodDy.“A”  mew)  11 '2  12 

l.si-j  Int.  Do., ‘'B"  (newi  6*4'  7 

36)4  34  Int.  Do.,  pref  (new*  16'3  16'; 

184  ]8  60  Silverwood.  W.  D..  pref.  100 

18?  $8  00  Simon  &  Sons .  26  28 

105*4  $5  00  Do.,  pref  .  105 

I4i^  J3  Int.  Simpson,  “A" .  32  32 

♦28 'j  Int.  Do.,“B” .  28  >4'  29 

Int.  Do.,  pref  ,  106  105' 

•"25 '3  $1.00  Southam  Co.  18*3  18'  ; 

*26'2  22*3  $1  00  Southern  Can.  Power  17  17 

9  8*.«  Int.  Standard  Chemical  9'^  9'; 

26  $150  Do., pref  lOl'ilOi 

*20  Standard  Paving  O*/*  7  1 

•^n6'3  112'3  ?4  00  Do.. pref  24  21 

23  21  60  Stanley  Brock,  "A”.  ..  10 11 

134  13  SO  Do..“B”  7  7» 

19  18'3  80  Stedman  Bros,  .  174  17?-^ 

88  84  Int.  Steel  of  Canada  ....  80  4  81 

175  172  $8.00  Do.,  pref .  89  87 

42'3  42  $2  00  Sterling  Coal.  .  94  10 

30'^  $1.20  Tamblyn  Ltd  .  27  27 

45  S2  00  Do.,  pref  .  54  54 


Do.,  pref.  mew) 


103 

124  124 


*50 

45 

$3  00 

31 

30*3 

.50 

13 

11  'a 

70 

19*3 

16 

Int. 

108 

107  *  i 

.$5  00 

*75 

Int. 

*1 10*3 

$5.00 

34 

33 

$1  20 

16*3 

14 '3 

Int. 

10*4 

32 

$1.75 

33*2 

32 

$1  40 

42 

37 

$1  00 

9*3 

$1  40 

*30 

21*3 

$1  00 

104 '3 

$5  00 

4 

44 

,  Int. 

14 '4 

13*3 

Int. 

27 

26 

Int. 

26*4 

$1  00 

26 

$1  00 

26*3 

25% 

$1  00 

95 

93 

$5  00 

•84 

$7  00 

M'a 

13 '3 

80 

105 

20 '4 

Int. 

18 

17*3 

Int. 

12 

10*3 

80 

14*4 

Int. 

21 

20*3 

18 

17% 

Int. 

11  ‘3 

24% 

M  00 

7.‘4 

13 

12*3 

30 

18% 

18 

60 

53*4 

52*3 

$1  50 

9*3 

9 

129 

124 

Int. 

*7% 

Vi 

♦13 

12'2 

4% 

4 

2H 

2 

*31 

24*4 

21 '4 

19' 3 

$l  00 

*32 

$1  00 

26 

25 

$1  .40 

19 

18 

90 

110*3 

S5  00 

110 

$5  50 

5?-2 

4 '8 

20 

101*3 

$5  00 

18 

17*4 

80 

107 

$5  00 

113 

$4  OU 

55% 

Int. 

11% 

Int. 

24  % 

Int. 

21 

Int. 

27 

24 

Int. 

66 

63 

$1  00 

*15 

13 

*54 ' 3 

$3  00 

*6% 

5% 

20 

13% 

16.'/^ 

15*4 

*10 

*21 

9*3 

Int. 

8% 

8 

18 

90 

10% 

lO'a 

30 

22 

3>1  00 

*45 

29 

27 

$1  00 

175 

Int. 

.S3 

$2  00 

13 

12 

Int. 

12% 

Int. 

13 

12% 

50 

14*1 

13'3 

40  b) 

8 

b% 

13 

60 

*33 

$1  50 

34 

Int. 

106 

$5  00 

10*4 

10*3 

Int . 

26 

$3  40 

Do.,  pref . 

Virainia  Dare 
Wahasso  Cottons 


Do  'new) 

Do.,  pref.  mewt 


Do.,  pref.  (new 


Winnipeg  Electric.  ’*A” 
Do.,  pref 


Woods  Mfg.  Co.,  com 


Zellers’  Ltd.,  6%  pref 
Do.,  5%  pref 
RANKS 


Nova  Scotia  . 

Royal  . 

Toronto. 

LOANS  and  TRUSTS 
Can.  Permanent.  . 
Central  Can.  Loan 


28  >4  284  28 

354  354  . 

24 '2  244  23*3 

28  30  29 

1044  106  104 'i 

22  22 V3 


Do..  20  p.c.  paid 


107*1,  no 
20  «i 


UNLISTED  SECURITIES 

l'll^lll^ht■(J  l).v  A.  J  PAri'lSUN.  Jit  J)  CO 
I.IMI  I  I'.l).  Iloyal  Bank  Bldg.,  lorwito 
iSubjecI  tu  coprtrmgtiuo  and  changcl 
Bid  Asked 

Ai'itilia  Apt!!.  C.iiin.  .  7.."i0  'J.ji' 

Alli'iis  Kingston  Lull*  .  .'iS.dU 

.Miens  .St.  (jilh.  Lis  .  lill.ikl 

.Allens  Toronto  Lts  .  40.110 

.\nglo  ('.an.  Tel.  Coin.  ..  ll.T.'i  I'-’. .SO  High 

Ashdown  Hardware  B  .  14.00  15.50  '  '100^ 

B.  F.  Uuudericb  Com . .  2.'i.0U  101% 

B.C.  Sugar  .  .  00.00  9,'.. 00  lUoVi 

Bean.  1..  It.  *  I’ .  I.OO  104% 

Braiid-Hend.  (ioiii .  12. ."lO  14.00  104 

nraiit.  Boof  0>in.  .  .......  Ili.OO 

lirinton  I’eler.  Carpel  .  90.00 

Hrilisli  .VinericH  Assee .  T.'i.OO 

Britisb  .Utge.  and  Trust  ..  171.00 

Brockville  Trust  . 50.00 

Caluary  I'ow.  ITd . lIHi.Z.'i  107.00 
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Canadian  Active  Bond  Prices 


Ualgury  I’ow.  34  I*fd . 167.601 

Uaii.  Life  Assee . . 52.’>.66  jHU.UU  IU5'/k 

Cun.  Starch  Com .  11.66  168', 

Can.  Airways  . S.tiO  5.<)U 

Can.  Col.  .\ir  .  3. .36  4. .36  1(15 

UiM,  Klie  Ins .  86.66  61.06  |05 

Can.  &  Foreign  Sec.  Com.  .  3.56 

Can.  lien.  Invest .  16. IM)  1C. 75 

Can.  Indemnity  . .  155.06 

Cun.  Iiidusti'ies  . .  16.25  20.56 

Cun.  Industries  Pf<l .  185.66  166.66 

(JiUn.  Ingersoll  Bund  .  56.66  61.66 

Can.  Invc.stnrs  Corp.  . .  7.75  8.06 

Ca»i.  Invest.  I'lind  . 4.66  4.76 

Can.  Motor  Lamp  .  SLMhi  13.56 

Cun.  raving  Pfd .  7.66 

Can.  rru  !»rd.  .  86.66 

C.ati.  West.  Nat.  <>hs.  Coin.  40.66 

Can.  Wi'st.  Nut.  (ius.  Pfd.  167.66 

Can.  Wes|in;;house  18.66  50.60 

f.apllal  Irust  .  XO.flO 

f!apital  Wire  f.lutli  C<nn.  .  16.56 

(!apital  Wire  Cloth  Pfd.  ..  23.06 

Ciiullii'u  .\pls.  Pfd.  1.66 

.V.  W.  f^huse  Pfd.  Hoiuts  .'16.66 

t'daude  Neon  Pfd.  .  53.00  57.00 

(!olonial  Sleainship  .  86.66 

CoiDineivial  I'in.  Com.  ..  12.25  13.66 

Commercial  Life  ..  7.IM)  8.56 

(ionfederatinn  Life  36' r  IM.  156.66 

Continental  Life  26%  JM.  ..  32.56  36.66 

Cooksville  Hrick  (5oni.  ..  I.611 

Cooksville  Hrick  1  PHI.  .  11.66 

(iiescent  C.ieaniery  Pfd . 106.66 

Crown  Life  Fnllv  Pd.  ....  3'25.66  375.66 

Cuban  C.an.  SiiKur  ......  6.66  16.66 

Detroit  Inter.  Hiid^e  . 11.56  12.56 

Dom.  of  Can.  Ins.  .  266.66 

Dom.  envelopes  West.  ...  6.16 

Doxer  Indnstries  .  13.66  1.3.7.'. 

Dunlop  Tire  5%  pfd .  26.06  27.61' 

l^aslerii  ri*usl  .  156.66 

Kinpire  Life  25%  Pd.  ....  17.66  17.50 

IvNcelsior  Life  42%  Pd.  ....  IHi.lM) 

Federal  Foundry  Com.  ..,,,  2.66  3.06 

Calt  Hrass  tom . .  .32.56 

Coderich  Flev.  Div.  66i*  ...  16,66  17.56 

tirunite  Club  .  ....  7.56  X.,56 

(ireat  Lukes  P(»\v.  Pfd . 111.66  116.66 

I’lieat  West  Idle  . KMKtMl  |.',6.60 

Ciiarunlee  Co.  of  \.  ....  256.66 

(iiiardiari  Heal.  Pfd  .  35.66  10.06 

Curney  Foiiinliy  Com .  11.66 

liiirney  I'oniidry  Pfd .  3.36 

llalifax  Ins.  .  17.aa  j6.6») 

Hart  Hattery  . 8.50  6.5t' 

Highland  Daiiw  Pld,  ....  56.66 

Homewood  Sanitarium  .  115.00 

Imperial  Life  ....  ..  ....  .’126.66 

Ingram  A  Hell  Pfd.  ..  ...  68.25 

Ins.  Fxidian^e  (!oiti .  52.5t) 

Intel-.  Prov.  Hi-u-k  Pfd.  ..  31.66 

Invest.  Iloiid  A  Share  .  16.66 

l^nihloil  Coif  .  ...  385,66 

Lapialiie  C,o.  Inc.  Pfd .  l.-i.rio  56.66 

Lohluw-  Inc.  (V»m.  26.tHl  21.56 

Loew’s  Hflo.  ihea.  Pfd .  16.75 

London  Can.  Inv.  PCI.  ..  .  68.66  163.00 

London  3:  West.  ’I'l  iist  .  161.66 

Manitoba  Sugar  (!om .  t.iM) 

.Maritime  'Lei.  Com .  17.6(t 

Maritime  Tel.  Pfd .  18.66 

Mamifacturers  Life  .  .  3()6.66 

Maiilime  Life  . 21.56  ’28.00 

Mexican  L.  A  P.  Pfd .  26.00 

Midland  Loan  and  Sav .  15.66 

Midland  Properties  ITd .  16.75 

M  ississiiat'a  liolf  .  30.66 

Mr>irs  Lid.  Pld.  125.66 

Monarch  f.lfc  36'^  Pd .  66.66 

Monarch  Ml.ge  Cnils  1.66 

Montreal  Island  Pow  Pfd.  10.00 

Montieal  Irust  ..  *16.66 

Monow  Scr-w  Pfd.  ..  166.66 

Mount  H»»xal  Hotel  tloin.  ..  12.56  I3.7,j 

Mount  View  Apt.  Pfd  16.66 

National  Diuk  New  Com .  7.75  8.75 

National  Life  ...  75.66  S6.06 

New  nninsxvlck  'I'el .  11.66  16. (Ml 

Nortliern  Telephone  l.‘i5  1.75 

Nova  Scotia  Trust  ..  1.50.66 

Nova  Scotia  1.  A  P  (!om.  166.66 

Office  Specially  Cum.  .  .  22  66 

Ont.  Hu.  Sup.  <!om .  !.6(.  2.75 

Out.  Hu.  Sup.  Pfd.  ..  IS. (.6  26.56 

Pacific  <!oast  Term  ....  lit. 75 

Paramount  tlshawa  Pfd .  !I5.IH) 

l*ara  Kitchener  I  nits  .  .55.66 

Prov.  Hank  of  Can .  r2.5(-  1.5.50 

fh'iidential  Trust  .  16.06 

Hriiance  tirain  Com.  .  16. (M)  16.66 

Meliance  C.iain  4%  ITiI .  6.5.60  68.56 

Mosedaie  t-olf  .  166.66  116.66 

Royal  Trust  .  166.66 

Sawyer  Massey  Coni .  2.06  2.75 

Siierhi'ooke  'Irust  138.66 

Seiberliiig  Rulier  Com .  10.56 

Sin.  .McNai(;;htoii  Com . .  2.30 

Sovereign  Life  25%'  Pd .  38. (Ml 

Slanrlard  fuel  Com.  .  4.56  5.75 

Standard  Furl  Pfd . ,  46. (M)  51.66 

Sun  Life  .\ssce.  (75.66  5'M).II0 

I'hird  Can.  Cen.  Invest .  3.56  3.S6 

'I’oronto  (5arpet  Omi .  66.66 

Toronto  Ceneral  Ins.  ....  0.66 

Cnited  Farmers  (>».  Dp .  3.56  5.66 

Cniled  S’trel  *’A”  PCI . .  2.5.75  27. (Ml 

Victoria  Trust  and  Sav . 112.66 

Walei-lJKv  MfK.  8.66  6.66 

Waterloo  Trust  sj,,v .  0.66  6,00 

Waterloo  Trust  .  120.00 

West,  .\ssce.  Com  .  06. (ic  05.00 

West.  .Assce.  Pfd .  41.60 

Western  tirain  (!om .  1.06 

Western  C.iain  JMd .  35.66  (.3.00 

Western  T.ife  10.06 

Western  Strx-k  Yard  Pfd.  ..  16. (Ml 

Western  S((H*k  \ar«l  (!om.  .  6.66 


3.51) 

lO.IMI  1C.75 
155.00 
16.25  20.56 
]85.<M)  P.MI.OO 
56.66  61.66 


16.56 

23.06 

1.06 

30.66 

53.00  57.00 


125*3 

•120 

$7  00 

■i  1  '  H 

360 

11%  18% 

♦21%  12' a 

Int. 

^ '  a 

5 

•8',  6 

50 

: 

195 

80 

$3  20 

60 

17 

60 

5 

10.1 

$5  00 

530 

3.1  32', 

$1  25 

— 

105 

71',  70 

$3  00 

152 

•151  150 

$6  00 

6 

7 

0 

25 

25 

26 

*28',  25', 

$1  00 

—  % 

1720  .. 

.14  ' 3.1  '  K 

$1  20 

— 

1455  .. 

t.l'j  11', 

30 

1105  .. 

10' j  9% 

Int 

—  4% 

1851  .. 

59%  58 

Int. 

1,^ 

50  .. 

101 'a 

$5  50 

125  .. 

16%  16 

50 

350  .  . 

13', 

—  '  ^ 

100 

54% 

$2  50 

*4 

320 

20;, 

Int. 

7 

7 

a  7', 

Int. 

25 

26 

*27  19 

50 

10 

•27  19 

$1  60 

60 

10 

Int. 

•“  % 

160 

35 

$2  00 

20 

20 

Int. 

20 

42 

$2  00 

49 

*491',  48% 

$2  SO 

-(  '  % 

50 

14  13', 

Int. 

75 

17 

60 

15 

10,1 

Int. 

'  2 

1360 

12%  12 

40 

*605 

$7.00 

105*4 

106 

105% 

$4  25 

*  s 

16714 

10  91, 

—  1 

1247 

.19  36 'a 

$1  00 

33!  a 

$1  60 

162 

*162  150 

$7  00 

^  2 

674 

120  116 

Int. 

125 

14  13% 

.76 

27 

29 

*27’,  26'i 

$1  25 

—  1  ^ 

3715  . 

25  24 '  a 

$1  00 

2295 

13%  13', 

140  .  . 

28 

60 

—  4 

433  .  . 

171 

$7  00 

1444 

13%  1.1 'a 

60 

200 

13',  13', 

60 

16 

18 

a  *25 '-a  16 

Int. 

-  1*3 

25 

38'a 

$2  00 

..  % 

648 

12  11', 

60 

326 

7  6% 

30 

I6'i 

40 

100 

•101 

$5  00 

:  2 

100 

28 

SI  20 

105 

105 

$5  00 

— 

250 

32 

$1  00 

—  2 

790  .  . 

29  26% 

-  1% 

245  .  . 

106  104', 

$4  50 

—  •  3 

180  .  . 

18',  17% 

76 

505  . . 

17 

80 

—  % 

640  . , 

0%  9 

10  .. 

102 

$5  00 

1  ^ 

1300  .. 

7% 

Int. 

—  1% 

275  .. 

21  19'a 

62% 

—  '  s 

25  .  . 

11 

60 

■ 

300  . . 

7', 

40 

215  .. 

17% 

60 

—  u 

640  ,0 

8.1  80 

Si  00 

—  2 

60  . . 

89  88 

$3  00 

% 

200  .  . 

10 

10  .  . 

27 

80 

25 

54  .  . 

$2  00 

4 

5 

*4 

20 

18  .  ... 

.30 

40 

41 

*46  35 

$1  00 

•i  % 

755 

46»2  46 

Int. 

33 

34 

*.15  23*4 

33 

*34 

103'% 

103%  103*4 

$4  50 

10  .  . 

l«2'i 

$7  00 

-r  % 

25  ,  . 

14 

*12'i  12 

$2  50 

1870 

10  9*3 

30 

30  ■ 

$1  50 

—  H 

160 

21  20 

Int. 

6940 

9%  9 

.70 

5 

20 

100 

104 

M06 

$5  00 

-- 

163 

25% 

$1  25 

135 

80  79% 

$4  00 

~  % 

15264  .  . 

26  24% 

—  1'4 

225  . . 

38  36% 

Int. 

155  .. 

28%  28 

•i  ** 

130  .. 

35% 

$7  00 

— 

215 

24 '3 

Int. 

1% 

2730  . 0 

30  29 

.80 

30  .  . 

106 

$4  50 

% 

50  .  . 

22% 

$1  00 

r  '4 

5071 

1S«8  13 

50 

99 

$5  00 

125 

135 

*130%  130 

$7  00 

51  % 

$2  00 

*i  '  3 

140 

25%  24% 

$1  00 

13'2 

15 

15 

.40 

150 

*1 75 

$7.00 

75 

37 

$1  00 

26'% 

29 

♦30 28 

$1  50 

?  3 

25 

27% 

$1.25 

165  .. 

21 '3 

.70 

1 . 

7495  . . 

23  22% 

.80 

-  % 

455  . . 

29%  28% 

$I  .00 

-  % 

405  . . 

29%  29% 

$1  .00 

5615 

26%  25% 

.80 

-  1 

600  . . 

39  38 

$1.20 

—  "ti 

4036  . . 

25  24 

.80 

•r  .'2 

570  .  . 

40  38 

$1  00 

—  1 

35 

198  196 

$8  00 

...  181 

*182 

$8  00 

...  135 

*140 

$5  00 

lO.T 

103 

$4  00 

.  .  39 

43 

40 

Int. 

5 

110 

$4  00 

20»-i 

20*3'  .. 

80 

...  ] 

500  . 

26 

.90 

116'3 

ll6'i  .. 

$5  00 

1 

175 

$6.00 

111 

L20 

111 

$5  00 

3’25.66  375.66  iQU.OO 
0.66  16.66  11;, ,111 

11. .Ml  l:'.,MI  |2i.ou 

168-111 

13.66  L3.7.5 


2.66  3.06 

.32.56 

bi.66  17.56 

7.56  8.,56 

nt.60  110.66 

KMl.tlll  1.56.60 
2.56.66 
3.5.(MI  10.06 


1 1.66 

3.36 

t7.(MI  J*MI6 


GOVERNMENT  BONDS 

Int. 

Low  Kate  Due  Maturity 

OQJiDom.  of  Can.  ..  I  4  M  N  My.  C  Il»47 

•  ••  Uuin.  of  Can.  ..  14  M  S  Ma.  1» 

l04Vi  L)om.  of  Can.  ..  J  J  DI5  In,  L>i  ^O-al 

Doin.  of  Can.  ..  3!i  M  N15  No.  15,  48-.»l 

102'^  Dom.  of  Can,  . .  3  AO  Jc.  1,  4'J-o3 

1624  Dom.  of  Can.  ..  1  A  015  Oc.  15,  47*62 

IMP'i  Dom.  of  Can.  ..  3Vi  K  A  I'e,  1,  48-.)2 

102‘%  Dom.  of  Can.  ..  3  M  S  Ma.  1, 

l02Ti  Dom.  of  Can.  ..  .3  .1  D  -In.  i»  50-.).» 

1014  Dom.  of  Cau.  .,3  M  N  No.  I.  a.bab 

1"2'j  Dora,  of  Cun.  ..  4Vj  M  N  No.  1,  4j-.^»7 

lOO^ii  Dom.  of  Cun,  ..3  M  N  M.v*  F  FJ.»/ 

16|"s  Dom.  of  Can.  ..  44  51  N  No.  1,  48-..8 

16 1 4  Dom.  of  Can.  ..3  J  D  .In.  1.  6.5-.58 

994  Dora,  of  Can.  ..3  J  J  .la.  I,  6t>-.50 

994  Dom.  of  Can.  .  3  .1  D  .In.  1,  57-66 

1674  Dom.  of  Can.  4’<i  M  N  No.  1.  4'J-.59 

Dom.  of  (^an,  34  •!  D  Jii.  1,  50-00 

UVIlij  Dom.  of  Can.  3  M  S15  i’crpetual 

I6l'u»  Dom.  of  Can.  3  F  A  Fe.  1,  l!h>2 

I6|'y  Dom.  of  Can.  3  M  N  Apr.  1.  1%3 

994  Dom.  ol  Can.  14  M  N  Nov.  1,  1950 

l>oiu.  of  Can.  .3  MS  Sep.  1,  Cl -06 

RAILWAY  AND  NAVIGATION  BONDS 


Caiiail.  Slrain.bip. 


3%  M-S  15  M»r 


iiiiH 

...  Cunadlao 

I’ac 

Hallway  .... 

9V6 

KA  U  Keb 

15-61 

io:;  1 

lU 

.  Lau.  I'ac 

ttl.v 

4  (*erp 

10; 

l-*7;i 

.  Can.  Nal 

HlJ 

tUum 

Uuar.) 

*% 

.MM-.NL  .jfiil 

51 

]  1 1 

1  :!.->% 

,  Call.  .Nal 

Hly 

( Horn 

Guar.) 

L'4 

1IICI  C.M  June 

65 

r_M 

128',^ 

...  Can  .Nal. 

Kl.v 

<  Horn 

(iuar.) 

5% 

J.ISAOC.NI  Oct  l-*.9 

11 

lU4>i 

,,,  Can.  fiat 

Illy 

tUum 

Guar.) 

3 

JJ1&  C  Jan 

U4-5y 

10;;  i 

10 

'  1914  quotatJong. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

PKOVI.NCIAL 

The  tallowing  quotations  ire  furni>heH  hv  Tii*  In.  ;slnicnl  Uealers’  Association 
of  Canada 

Province —  Kale  Malurity  Bid  Askc 


Province— 
gli.iiUz  Alberta  . 


88.UU 

Alherta  ..  . . 

i\?/c 

.1  idle 

i  R).(tl> 

Ili'itisli  Columbia  . 

SepU 

llU.jIlx 

Ui'itisli  Culiiiiibia  . 

Oct. 

ii;U.UU 

Hritish  (Columbia  . 

15 

Dec. 

l()2.0( 

Manituba  . 

4',i, 

2 

.)  an. 

1118.0(1 

Muniloba  . 

I'jTo 

Oct. 

lUO.IMl 

New  Hruiiswick  . 

3% 

.Mar. 

II6.U((' 

New  Hruiiswick  . 

1',% 

ApriJ 

10  LSI* 

Nova  Scotia  . 

i'lo 

2 

Nov. 

107.00 

Ontario  . . . 

4%  7* 

.1  line 

102.00 

Ontario  . . . 

1.5 

Scpl. 

Ontario  ....  . 

lu 

.Ma.v 

38.(0 

Onlai  iu  .  ■ 

2  i'.f 

l.» 

.Inly 

Onlario  il.vilco-I-.Irc.  I’o" 

2'j% 

.1  l 1  M  C 

■m.oi' 

Prince  Ldwurd  Island 

3^0 

Aiig. 

107.00 

Quebec 

1  *1  Vo 

Auk. 

|(I0.0(( 

Quebec  .  ■ 

3$e 

1  eh. 

83..50 

Saskatchewan  . 

13 

83.00 

Saskalchc'xan  . . 

0% 

1 

Aitii. 

IIKI.IM’  J9.IK’  Chailoltcluwii 

IIT.iri  iii;i,.M)  Halifax  . 

I  I  I  tiii  IIIH.ol  Hull  . 

111,911  98.9(1  I.evis  . 

11,'i.nr'  iin.ui  Moiicinii  . 

191.99  97.99  Moiitl'cal  .... 

:ix.-..9ii  I10..59  105.09  Ottawa  .... 


iri.99  .MI.III)  I9.'|..MI 

L'O.IMI  71.59  97..')9 

1(1,7.-,  1:19.99 

9.X.(I9  193.00  199.00 

lOl.llii  143.00 

I.IIO  1 06.00 

17.00  99.191 

I.S,99  I  135.90 

390.90 

■.M..•.0  '78.00 


I'I3.7.',  yuclicc  . 

8U.:iO  St.  Boniface  . 
116.09  \  SI.  .luliii 
KKl.iK  Tlirre  Kivers 
119.09  Wcsimouijl  ., 
101.90  Windsor  ... 
83.,50x  Winnipeg  ... 
116.00  X  Vaiiconver 


4c;  I  .lunc 

.'i'  .'-i,  1.',  May 

1  Drc. 

5';v  1  A  pi  :  I 

—  Pii\at)le  Ciiinida.  N( 


4— Pa^able  Canada  and  New  York.  z— Pii\at)le  Ciinii 

CORPORATION  BONDS 


i:)i;i  117.6(1  LJi.iMi 
w  York  ami  Luitdoi; 


36.66  Utility— 

17.',. no  \lgomn  C.enl.  HI.'.  I9.'>9  6 1 ' 

99.00  \  Villon  lei.  I'.'.  I9.‘,8  ..  99'... 

1.09  Avsik-.  lei.  A  lei.  .'i'....  1909  .  lo:. 

in. no  |!,.M  '|.■lepllonl■,  5.  1909  117 

90.00  Itrll  Teli  plione  19.", 7  ..  198  •, 

190.09  It.  (.,  Kln  li  i>-  3'  ,  1907  llio'i. 

17. . Ml  I3.7.i  ('.algary  Power  5,  1900  ■-  19-* 

19.(9'  ('.alKurv  P,,\\er  5.  1901  --  l(*.i':j 

7.7.-,  .3.7.-,  (3alinei'in  Power  3.  197((  H'.", 

7.-,. 99  89.09  IJo..  3',,  1979  .  191 

11.(91  16.(91  ||,|.  M'dro.  I'.lcel.  0.  P(U  ...  K'l", 

l.'i.-,  I.:.-,  Lower  St.  1.0".  Pwi.  3",.  PtO.",  KrJi, 

l.',0.9l'  Mont.  Mnod  P(,'v.  l9.-,7  .  1((.-, 

199.9(1  Moniniil  I'r.ini.  I';.  PI.",.',  ..  199 

77  99  Mi,iilrr!il  Trnni.  5  "A”.  Pj.",.",  Kd 

'.,[(<  7.7.-,  Montreal  Tram.  5.  -B”,  19.-,.",  .  191 

I8.(,9  79.5(1  Montreal  't'rain.  19.", I  lal'j 

19.75  Mil.  I..  II.  A  P.  3'..;,  I9.-.n  ....  1(I7'» 

9.',.(HI  Mil.  I..  II.  A  I’.  P.9',:i  .  I9'J''( 

.-,.-,.(9)  ..  Mil.  L.  II  &  P.  3’-:;.  1973  191 

r7..-,(  I5..-.9  Nflil.  I..  11.  A  P.  3>i,  I960  .  99'  . 

19.99  Nfid.  L.H.  A  P.  5.  l9.-,6 . KKIO, 

1(t.(9(  19. (91  Ottawa  Pow'er  -f.  1957  191'.:; 

9.-,.(9l  98..-,()  I'ower  Corp.  I';,  19.-,9  .  1((7 

1191.11(1  11(1.90  ynebee  P(,wec  .'i’.s.  1903  .  199 

109.90  Sli.'iwinlgaii.  3',;.  1970  .  103 

7.00  2.75  Sliawinigan  3.  1901  .  lOO'i 

138.00  Sliawinigan  3.  1971  . 199 

16.50  St.  Manriee  Pow,  3',,  1970  |(9l’i 

2.30  t  iiiled  See.  3.  19.-,7  ..  99'  ,. 

38. (9(  Winnipeg  Elect.  .I’i.  1971  107'.^ 

4931(1  .-,'l(ViI  Induslries- 
(7.",.('(l  .",'91. (9(  Al,itil,i  190.-,  . I9'7 

3.. -,0  3.80  .\lgonia  Steel  1918  ..  190'.;. 

09. (9(  lt,,walers  Slid.  3';.  1908  ..  101', 

o.no  Itrandra'n  Henderson  4,  1901  l(K),,.i 


00'.^  Ft.  C.  Pi-.kI.  I.  P9i(',  .  '.(.S' 

lli',,wn  (.,,..  i:(.-|9  .  K'l' 

...  R,  ('.  Pulp  \  Papi-r  6,  1656  L'iS 

(..an.  P.  A  P.  Iijv.  5.  P».58  pil' 
Paper  3'  ‘s.  1667  .  .  K'l  ' 

162'-.  Ctvus.  Paper  5'.‘s.  1661  KT' 

Dum.  Coal  I'j.  1652  .,  .  K'l 

Dniinaeuna  Paper  I',--  165.S  162' 

167  Di>den  Pape?-  L  1661  P'J 

166  !•:.  15.  l-aldy  3«j.  PMtli  ..  162 

163  l•(ueiJ;n  P.P.  .Vec.  ('•.  P(I6  ..  7:; 

161',  hit.  City  Rakers,  5'..,  1618  166 

Lake  St.  .IoImi  P.AP.  5.  LMd  .  P'l' 

162  Lake  St.  lolui  P.Al»  5'. .,1661  16!  ' 

MrO'll  Front.  Dil  1671  ...  66' 

163  Mar>lc  Leal.  3"i,  1663,  .  R(2' 

Moirs  LliL,  6,  16.53  .  ..  166 

N.  S.  Sti.  A  Foal  3';..  1663  ..  66 

Penman’s  I. Id..  3'i.  1660  ..  16- 

163  Plite  P.ros.  3',,  RM'.C)  ..  162' 

Rolland  Paper  4\.  P.Mi5  .  162' 

Simpson's  l.td.,  3';..  1666  .  163 

Fuit.  .\niuseinrnt  4.  1665  166' 

Western  drain's.  .5.  166'»  ....  6(i 

Vli")  Real  Cslalo — 

Ht2'i  Alex.  Rid;;.  0.  1617 .  SI 

162  \eadi;*  .\pl.  1,  P.».53  ..  *(.S' 

162'  .  Doiniulon  S<|naie  4,  1653  ..  K*- 

Lord  Nelson  Hotel,  I.  I6l7  .  .  S'* 
mit;.  Montreal  L  P»5 1  .  66 

Montreal  .\pts,  2iid  1.  1651  ..  S3 
D;;ilv.v  Realty  .5'5,  P».51  ..  Ui6» 

16  1  Oncen's  Hotel  5.  1653  ..  166 

162'.j  Rl.v.  i:\eh.  Rid;;.  2'.'  3.  1656  .  S*, 

Sherbrooke  St.  3' •.  1652  66' 

St.  Cath.  Stanley  3-3'  ..  1.  *57  6.8' 


112.06 
8.60  6.66 
0.06  ».00 
120.00 

60. IM'  65.00 


REALTY  BONDS 

(Furnished  by  A.  .7-  Pattison  Jr.  &  Co  > 


Record  of  the  Curb  Markets 


40  42  42 
125  130  >=140 

30  '=34.'4  27 

30  29 1  ■. 

,  1034  103 

1034  105  115 


1034  103 
115 

374  34.‘j 
M23 

554  49 
105  4 

144  144 

46 


Acme  Glove  inew  '. 
Aluminum  Ltd.,  prel. 
Andian  Nat'L 
Atlas  Steels  (new) 

Bathurst,  *‘B” . 

Celding-Corticellt . 

Do.,  pref . 

Belgium  Glove 
I^.,  pref 

Bright  Pulp  &  Paper. 

B. C.  Pulp  &  Paper 
Do.,  pref 

Brown  Co 
Dc.,  pref 

Butterfly  Hosiery. 
Calgary  Power,  pref 
Can.  &  Dom.  Sugar 
Canada  Malting. 

Can.  Nor.  Power,  pref 
Can.  Starch. 

Do.,  pref 
Can  Vinegars. 

Can.  Fairbanks,  ccm. 
Ci>n.  Gen.  Investment 
Can.  Industries  '.new). 

Do.,  pref. 

Can.  Ingersoll. 

Can.  Int.  Invest  Trust. 

Do.,  prel 
Can.  Light 
Canadian  Marconi. 

Can.  P  &  P.  Invest 

Do.,  pref  . 

Can.  Silks  Prod . 

Can.  Vickers . 

Do.,  pref 

C.  $V.  Lumber . 

Can.  Westinghouse  .  . . 
Cassidy's  Ltd  ... 

Do . ,  pref  . 

Catelh  Food  Prod  .... 

Do.,  pref  . 

Celtic  Knitting.  . 

Claude  Neon . . 

Dc.,  pref . 


-  —  Week  ending  .  anuary  14 
Prev.  High  Low  Price 
Close  Change 


-1947  - 

Ask  High  Low 


19*4  *204  18 


106  106 
21  214  204 

63  61 ' i 

112  112,4 


39  37  4  _ 

16'4  16'4 

21*4  234  214  +  4 


106 

214  20?  a 


44  43  4  —  J 

154  14 


2  75  2.00 

12*4 


47  42H$2  00<b) 

15?^  14 


1*4  275 

21 

19% 

$1  00 

Com.  Alcohol  . 

4% 

21 

20 

80 

Do.,  pref  . 

7', 

....  15 

27 

25 

Int 

Con.  Div.  Sec . 

35 

935 

15', 

15 

Do.,  pref  . 

17 

15 

20  -iO'H 

■  O', 

Cons.  Lithograph . 

15 

no 

135  *90 

Int. 

Consol.  Paper  Corp. 

19',' 

33% 

32', 

sl  00(b) 

Consol.  Press  Lt<I. 

27 

,  .  "  230 

31  % 

30', 

$1  no 

Com.  Sand  ft  Gr..  pref. 

100 

75 

*86 

$7  00 

Cens.  Textile  Mills 

934 

10 

e 

Do.,  pref 

I8'ii 

Corrugated  Paper,  com. 
Corr.  Paper  Box.  pref. 
Crain  Ltd. 

Cub  Aircraft  . 


17  17 

102*i  104 


1  60  *3  00  1  50 


AcadiH  Apts.  F.s  ‘56  .  67.' 

AI<‘Miu  ln»  Apts.  3*s  *55  _  60.( 

.Vlii’foft  Pbic'p  4's  *56  .  80.1 

HaRoiir  Rld8  .Ts  *13  82.' 

Huy  .idrhiide  (iarjigi*  6Lj*s  *17  .51.1 
HI(M>i*  St,  (iroi'KP  7*s  *16  ....  81.' 

(!larpndoi!  .Apt.  7*s  *46  ....  5.'5.' 

Glarcndon  Prop.  7*s  *47  ....  53. 

Ciniano,  pref  4'i 

Do.,  com  .  J  75 

David  fc  Frere,  “A”  .  .  23  23 

Do..‘*B” .  4  4*4 

DcHavilland  .  16  13 '2 

Do.,  pref  .  165  165 

Disher  Steel  .  4*4 

Do.,  pref  .  23 

Dom.  Engineering  ...  44  44 

Dom.  Oilcloth.  .  ,49  40 

Dom.  Square  37  40 

Donnacona  Paper  17*4  19 

East  Kootenay,  pref  .  37 

Esmond  Mills  .  21*4  21 

Fairchild  Aircraft .  3%  3 

For.  Power  Sec.  . .  50 

Do.,  pref .  12*2  12'2 

Fraser  Coy’s  .  52  52 

Freiman  Ltd .  22 

Do.,  pref  .  100  99 

Hillcrest  Collenes  .  35 

Hotel  De  La  Salle  .  15  20 

Humberstone  Shoe  ....  22 

Hydro-Electric  Sec .....  3*4 

Hubbard  Felt .  5 

Do..  “A”  29*2  . 

Intercity  Baking  .  81*4 

Int.  Paints  .  14 

Do.,  pref  .  33 

Inv.  Foundation .  10*2  9 

Do.,  pref  52 '2  51 '2 

Journal  Pub.  Co.  15' 2 

Lake  St.  John  P.  &  P.  90  90 

Lambert,  Alf.  10 

Langley  Ltd.,  pref  60 

Lowney’s  Ltd  12*4  12 ’ii 

MacLaren  P.  &  P.  41 '4  41 '4 

Maritime  Tel.  &  Tkl  20 

Do.,  pref  20*4 

Melchers  6*4 

Do., pref  14‘^2  H.'i 

Mercury  Mills  18^ 

Minn.  &  Ont.  Paper  18*4  18*2 

Montreal  Island  Power.  25  20 

Mt.  Royal  Hotel  12*r  12*4 

Mt.  Royal  Rice  Mills  10  10 

Nova  Scotia  Light.  .101 
Do.,  pref  107 '^2 

Nuclear  Enterprises.  !2'4  12*2 

Paton  Mfg.  (new) .  20 

Do.,  pref.  (new). .  .  32 

Paul  &rvice  Stores  20  1 9 ' 2 

Power  Corp. ,  pref  112  112'^  1 

Do.,  2nd  pref  55  55 

8ue.  iKilp  8b  Paper,  pref.  30  30 

uebec  Telephone  8''2  8'* 

Rand  Stores  67^  6  7^ 

Reliance  Grain  20  20 

Sangamo  40 

Sarnia  Bridge  'new).  .  12*4 

So.  Can.  Power,  pref.  .  120  122 

Southmount .  25  25 

Standard  Clay  15 

Stand.  Radio  .....  7*v  7*4 

Stowell  Screw,  *‘A’* .  27*4 

Do.,  “A  * .  9*4 

Stop  flb  Shop . .  2  I  75 

Supertest  Pete  .  47*2  47*4' 

Thayers,  com  .  5 

Do.,  pref .  41 

Thrift  Stores.  17  17 

Unit.  Amusements,  “A’  31  31 

Do..  “B”  30 

United  Distillers  ...  25  24 

United  Fuel.  “A” .  47  47 

Do.,  “B”  .  5 ‘ 6*4 

United  Sec  .  9  6*4 

Western  Grain  1  90  2  00 

Windsor  Hotel .  14 '4  14 '.j 


Bid  Asked 

67.66  161.56 

66.66 


rj  i'oim.'iri  ;1)1  Hoi.  \'s  5’J 

unn  Dom.  SHiuuic  Fs  ’.56 

Kllis  pHik  Apts.  Pi’s  'CO 

Ti  on  E""‘('"'  Bcnci'  H.'l.  -J' 

Jinn  Ids.  Exdinniic  .'’‘s  '.VI  .. 

l-ombiird  lIcnTly  9';'s  ’."it  .. 

.T-..(9(  t."!.')') 

I.'iid  N.  !>.iin  I  ^  1.  . ...  ■ 

Mcti'Oimlitiin  HIdji.  I'-'n  m 
Mnniccid  Aids.  1st  I.  I9.-|I 
(I'dmio  lfl(l«.  li’.j's  ’19 
I’rincc  Edwncl  Hotel  T.s  ’ 
Itieliniond  Bid;;.  T's  "17 
Stanley  Item  O's  *.->2  .... 

f  Co  )  St.  Cath.  Stan.  Ileal.  I’s  ’ 
,  .  .  Ti  ndly  l!ldj(.  I's  ’.-|2  W.S. 

Eniled  Hotel  Soles 
191..i((  \Ve!liMRloii  Bldg,  ti'j’s  sec. 

Windsor  Com  I  .\pls.  9"s  ’. 


yci.oa 
I9I.I9I 
8(1.191 
8(1. (91 
I  (91.(91 

l((.(H.  l.->  (91 

99.(  (I 

,89.90  92.00 


.■>1.191 

81.191  99.(91 


PAR.4MAQI’r:  MIXES 

I  During:  the  month  of  December 


ton  Paramaque  Mine.s  wa.s  arivancc'l 
n.llo  feet,  reacliing  a  vertical  depth 
I  of  t,600  feet. 

!  The  favourable  diorite  formation 
I-'' ""  j  had  shown  a  true  width  of  200  feet 
,,^,  ,11,  iat  December  olst.  With  tlic  bit  still 
i  in  diorite.  Koiir  vein  strut  tuie;- 
j  were  cut  in  the  diorite.  the  most, 
important  one  having  a  true  width 
!  of  oO  feet,  carrying  10  per  rent 
j  quartz,  eonsiderable  tourmaline,  py- 
ritc  mineralization  and  some  eiial- 
eopyritc.  The  quality  and  size  td' 
this  vein,  as  related  to  orebodies  at 
the  ad.joining  Louvicourt  Goldfield, 
cause  it  to  be  regarded  as  of  definite 
I  importance. 

iber  ‘  No.  P-1  will  be  driven  as  deep  into 


I4'4  14‘j 

18»i  18' a 

25  20 

U'r  12', 


the  deep  diamond  drill  hole  No.  P-1,  the  favourable  diorite  formation  as 

_ _ _  j  capacity  of  equipment  permits,  prob- 

4  4  »s  5'2''|ably  to  depth  of  2,000  feet  below 

1  50  1  75  *2  00  i  surface. 

,8  *29  $1  00  _ 

'  ;  Good  November  Standing 

22'a  24  *22  IS  $1  .so  Lloydminster  Oil  Field 

1  tin  44  Int.  _ 

'  Calgary.-^  The  Lloydminster  oil 

1  61.1.1  19  17  Int.  field  straddling  the  Alberta-Saslvat- 

,  so  i?"  21-'  $1  00  border  continius  to  main- 

1*  325  31 J  2\  position  as  Canatla's  second 

50  60  .so  largest  following  Turner  Valley,  it 

,  ,7”  4,  52  00  "as  shown  in  a  report  from  the  -\1- 

24  *26  berta  Petroleum  and  Conservation 

•so  ^  M  50  Boat'd. 

;;  '  13  20  Int.  In  November  tlin  field  produced 

!.  . .  22  25  _  Int.  Sg.TSS  barrels  of  oil,  compared  with 

.  •J'l*  ^  _  29,815  in  Oc  tober  and  31,607  barrels 

’  29',  *30  *  '  it.  September. 

$3  00  xhe  record  of  Lloydminstcr's 
30  *50',  32  $i  00  pTowth  is  demonstrated  by  produc- 

'2  lit  8'2  9",  9  tion  figures  by  month  in  1016:  ,lan- 

*  15'  *'?6'‘*  14'  yy  I  nary  8.8(10  barrels.  Februarv  7,200 

,S3  '  90  ^  “  Int.  I  ATarcb  8,500,  -\pril  11.900,  -Mav  16,- 

?  to  to  J  600,  June  I  t. 100.  July  11,600, 'Aug- 

825  Ip«  i2'2  sol  ust  13,300,  September  31.600. 

!.  115  41 '4  $1  40  j  Several  drilled  wells  still  remain 

20'  '>0*  *2?'.;  70  placed  on  pump,  and  with 

;;  6>J  '7'2  ei‘i  1  the  coming  of  sprini  40,000  barrels 

75  14^8  14 '.4  .60 1  nionthlv  shouk.  be  attainable. 

18  21  *22  18  $1  OOj  •  _ 

*  ^'^2  20  j  W.AS.\  E.AKE  REORG.AMZATIOX 

“  300  to  *  "so  j  VVasa  Lake  Gold  Mines  announces 

102  108  *119  96  $6  00:  that  the  assets  of  the  compan.v  have 

'  175  *''2'-  b.?en  transferred  to  a  new  company 

*  '  20  !  *20  “  following  the  approval  of  slzarehold- 

^  32  . .  *30^  ers,  for  1,038,952  shares  of  the  new 

*88  .!  i?2'''  112  $6  00  company  which  will  be  known  as 

50  .  !  55  $3  00  j  Lake  Wasa  Mining  Corporation. 

7,  7.15  ....  30^  j  Each  shareholder  is  entitled  to  re- 

1^  2000  "  6’8  o's  j  ccive  a  certificate  for  one  share  of 

25  .  .  20  I  the  new  company  for  every  two 

...  ,,,  S7  00  i  shares  presently  held. 

10  11*4^13  11*2  •  56  I  *■ 

1  .50  122  $6  00  1  - 

657  26  2.1  I  S.AN'  PEDRO  MIXTXti 

(^  25  8  7',  40 !  Toronto:  —  A  program  of  deei> 

27',  *29'2  26'.;  $1  50  ^  diamond-drilling  will  commence 

25  700  ^75  within  a  few  days  on  the  Heyson 

s  47';  .  51  00  Township,  Red  Lake,  propert.v  of 

6  in  ^*5  ..  San  Pedro  Mining  Corp.,  it  was  of- 

5Q  '**  **  ficially  stated  this  week.  The  deep 

6  .11  $1  00 1  test  follows  a  recently  completed 

I  .  5  ■’'  *25  5'  j  program  of  X-ray  drilling. 

*  ^  ^80  ■/  47  451^  $3 '06  The  corporation  has  constructed 

•’4  500  6'»  camp  buildings  and  reports  tlie 

••  ••  J  I  purchase  of  equipment  adequate  for 

'*  54  i;  14.',  ..  Int  present  needs. 
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Heads  Construction  Body 


Heard  in  the 

BOARD  ROOM 


DIVIDENDS  DECLARED 


And  Other  Official 
Notices 


Col.  F.  H.  Deacon  Retires  from 
Stock  Brokerage  Firm  Wiiich 
He  Founded  50  Years  Ago 

Toronto 


Study  of  the 


current  economic 
I  scene  reveals  that  the  peak  sellers' 
j  market  was  passed  some  time  ago. 

I  Element  of  a  buyers'  strike  are  now 
I  apparent,  and,  according  to  latest 
I  surveys  of  U.S.  market  trends  by 
[  R.  Moat  &  Company,  from  now  on 
buying  will  be  more  and  more  selec-  j 
t've:  purchasers  will  exact  more  | 
value  for  their  money,  whether  it 
be  spent  for  goods  or  services.  Com¬ 
modity  prices  will  likely  follow  the 
precedent  of  the  early  20's.  continues 
the  letter,  and  institute  their  de¬ 
cline  approximately  six  months 
after  the  'oeginning  of  the  bear 
market,  dating  from  mid-19'16.  Al¬ 
though  real  estate  prices  continue 
at  high  levels,  it  seems  that  peak 
prices  in  this  field  have  passed.  An 
important  curtailment  in  demand  | 
has  occurred,  with  buyers  not  at-  i 
tracted  even  at  the  reduced  quota-  j 
tions.  Based  on  certain  assumptions,  j 
not  yet  fully  established,  the  letter' 
states  that  the  market  should  em-  j 
bark  on  a  long  phase  of  recovery 
before  the  end  of  1917.  in  anticipa-  , 
tion  of  a  sustained  period  of  indus-  i 
trial  activity  with  reasonabie  prof-  | 
its.  to  commence  in  1948,  j 


Belleterre  Quebec  Mines 


’"v.-  Year  Enthusiasm  Still 
Lacking  With  Trading  Light 
in  All  Exchanges 


Saint  John  Sulphite  to  Step-Up 
Output  to  40,000  Tons  from 
32,500  Tons  Annually 


LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO,  4 

Notice  is  hereby  given 
dividend  of  ten  cents  ( 10 
share  in  Canadian  currency 
paid  on  March  15,  1947,  to 
holders  of  record  at  the  c 
business  February  28,  1917. 

By  Order  of  the  Board. 


Col.  Fred  H.  Deacon, 
for  half  a  century  an  outstanding 
figure  in  finance,  industry,  agricul¬ 
ture,  education  and  philanthropy, 
has  retired  as  active  head  of  the 
stock  brokerage  firm  bearing  his 
name.  For  the  past  seVen  years,  al- 


.$2.5  MILLION  BONDS 


LOSSES  PREDOMINATt 


For  the  past  seVen  years,  al¬ 
though  confined  to  bed,  he  con¬ 
tinued  to  direct  the  affairs  of  F.  H. 
Deacon  &  Company,  which  he 
founded  50  years  ago.  A  .son.  Coul¬ 
ter  Deacon,  associated  with  the  firm 
,  for  the  past  19  years,  now  becomes 
senior  partner  in  his  stead. 

'  The  business  has  been  sold  to  Col. 
Deacon's  sons  and  their  associate."!, 
it  is  further  announced,  but  this  in¬ 
volves  no  change  in  invested  capi- 
'  tal;  the  new  owners  will  still  bene¬ 
fit  from  the  advice  of  the  firm's 
former  head. 

I  In  his  half-century  of  business 
activity.  Col.  Deacon  became  a  con¬ 
spicuous  figure  in  Canadian  fi¬ 
nance.  For  many  years  he  was 
president  of  Morrow  Screw  &  Nut 
Co.,  Ingersoll;  Sterling  Coal  Co; 
and  Conger  Lehigh  Coal  Co.  of  Tor¬ 
onto.  He  ws  a  diiector  of  B.  Green- j 
ing  Wire  Co.,  Hamilton;  Monarch, 
Knitting  Co.,  Dunnville;  and  Twin 
City  Rapid  Transit  Co..  Minneapolis. 

Among  his  many  public  activities 
he  was  president  of  the  Canadian 
National  Exhibition  in  19.34  and 
1935;  president  of  the  Canadian 
Club  of  Toronto;  a  member  of  the 
board  of  regents  and  senate,  Vic¬ 
toria  University,  Toronto  Conser- 


Special  Correspondence 
Production  of 


Saint  John 
Saint  John  Sulphite,  Limited,  pulp 
mill  at  Fairville,  N.B.,  which  is 
operating  now  at  a  rate  of  32,500 
tons  of  bleached  sulphite  pulp  an¬ 
nually,  is  to  be  stepped  up  to  40,000 
tons  through  improvements  and  ad¬ 
ditions  to  the  mill,  it  is  announced 
here.  This  expansion  move,  which 
includes  the  acquisition  of  extensive 
timberlands  in  New  Brunswick  and 
Maine  to  supply  the  plant  with  its 
raw  material,  means  that  the  com¬ 
pany's  assets  will  represent  a  value 
in  excess  of  $6,500,000. 

Announcement  was  also  made,  in 
connection 


W.  B.  DIX, 
Treasurer 
January  9th, 


!  FRANK  D.  LACE,  who  has  re¬ 
cently  been  admitted  to  general 
partnership  in  the  brokerage  and 
investment  firm  of  Matthews  & 
Company. 

Mr.  Lace  has  been  engaged  in  the 
investment  business  in  Toronto  for 
the  past  15  years.  During  the  war 
Mr.  Lace  served  with  The  Canadian 
Artillery,  going  overseas  as  a  Cap¬ 
tain  anci  returning  as  Brigadier  com¬ 
manding  the  Second  Divisional  Ar¬ 
tillery.  He  was  mentioned  in  de¬ 
spatches  and  awarded  the  D.S.O.  and 
O.B.E. 


Dated  at  Toronto, 


McIntyre  Porcupine 
Mines  Limited 


(\o  Personal 


Liability) 
DIVIDEND  NO.  1^1 

Notice  is  hereby  given  tiiat  a 
dividend  of  fifty  and  one-quarter 
cents  (50 '.id  per  share  in  Canadian 
currency  will  be  paid  on  March  1, 
1947  to  shareholders  of  record  at 
the _  close  of  business  February  1, 


with  the  financing  of 
the  project,  that  an  issue  of  $2,500,- 
000  of  Saint  John  Sulphite,  Limited, 
first  mortgage  bonds  will  be  publicly 
offered  by  an  underwriting  group 
headed  by  F.  J.  Brennan  &  Com¬ 
pany,  Limited,  Saint-John. 

I  The  mill  was  operated  formerly 
I  by  the  Port  Royal  Pulp  &  Paper 
j  Company,  Limited  and  was  acquired 
by  the  present  company,  of  which 
k.  C.  Irving  of  Saint  John  is  presi- 
!  dent  and  managing  director,  in 
I  March  of  last  year.  Frank  J.  Lang, 
internationally  known  mechanical 
engineer  of  Dexter,  N.Y.,  who  has 
been  associated  with  several  large 
pulp  and  paper  corporations,  is  vice- 
president  in  charge  of  production. 

'  Aime  Gaudreau  of  Quebec  City,  who 
has  been  prominent  in  pulpwood 
I  production  is  vice  -  president  in 
i  charge  of  woodlands  operations.  ' 
^  James  M.  Fear,  who  has  had  a  long  j 
experience  in  pulp  mill  operations  is  i 
mill  manager.  | 

1  The  entire  pre.'^ent  output  of  the  | 
I  Saint  John  Sulphite,  Limited  plant  j 
j  is  being  sold  to  paper  manufactur-l 
ers,  and  more  than  90  per  cent  of  j 
this  volume  is  taken  up  by  export  | 
markets.  | 

Sees  Ready  Market  I 

As  the  demand  for  sulphite  pulp  is 
far  greater  than  the  supply,  and  the 
outlook  indicates  that  this  favour¬ 
able  situation  will  continue  for  a 
long  time  the  management  stated 
that  it  fully  expects  a  ready  market 
for  the  enlarged  capacity  produc¬ 
tion  of  the  mill. 

John, 


Cash  and  Investments  of 
Million  Provide  Aniiile 
Leverage  for  Stock 


On  slightly  higher  volume  trad¬ 
ing  on  Monttcal  Stock  Exchange 
was  mixed  in  tone  but  resulted  in 
generally  lower  averages,  with  in¬ 
dividual  loss-gain  ratio  of  about  9 
to  5.  Some  improvement  was  noted 
in  the  paper  group  in  final  session, 
on  announcement  of  pulp  price  in¬ 
crease,  but  the  average  closed  17 
points  off  for  the  week.  Utilities 
were  unchanged:  indu<!t»-i.?ls  drop¬ 
ped  two  points:  golds  lo.-t  nearly 
two:  banks  gamed  narrowly. 


$34,077,000  in  Canadian-Pay 
Securities  to  Cost  City 
2.94  p.c.  Interest 


LI.VUTED 

(.Vo  rer'ioiiiil  IJiioiliiy) 

Dn  IDEND  NO.  1 1 

NOTICE  is  hereby  given  that  a 
Dividend  of  Three  Cents  (3c)  per 
share  has  been  declared  by  the  Di¬ 
rectors  of  O'Brien  Gold  Mines,  Lim¬ 
ited  (No  Personal  Liability),  pay¬ 
able  in  Canadian  Funds  on  26th 
February,  1947,  to  Shareholders  of 
record  at  the  clo.'c  of  business  on 
24th  January,  1947. 

By  Order  of  the  Board. 

H.  A.  GREEN, 

Secretarv. 

Ottawa. 


In  one  of  the  most  favorable  fin¬ 
ancial  deals  on  record  the  City  of 
Montreal  last  week  awarded  its 
$31,077,000  domestic-pay  re- 


'lew 

funding  loan  to  a  syndicate  headed 
by  L.  G.  Beaubien  &  Company  Ltd. 
and  Dominion  Securities  Corp.  Ltd. 

I  At  the  price  of  99.11  for  the  issue 
i  average  net  interest  cost  to  the  city 
j  works  out  at  2.94  per  cent.  This 
j  compares  with  cost  of  3.08  per  cent 
i  on  previous  sale  of  $56,885,000  last 
September  to  the  same  S3'ndicate, 

I  the  price  then  being  97.81. 

!  New  issue  consists  of  $4,050,000 
i  bearing  interest  at  1  per  cent,  and 
redeemable  in  1948:  $2,466,000  of 
bonds  bearing  2ti  per  cent,  redeem¬ 
able  in  1951:  $4,114,000  at  2'2  per 
cent,  due  1953:  and  $5,302,000  at  the 
same  rate,  maturing  in  1954.  Bal¬ 
ance  of  the  $34,077,000  bears  in¬ 
terest  at  three  per  cent,  and  matures  ' 
between  1960  and  1969. 

Loan  proceeds  wiil  be  used  to  re- , 
purchase  $36,921,509  of  outstanding 
bonds  of  which  $17,768,000  is  pay¬ 
able  in  Canadian  funds,  and  $19,156,-  ; 
509  in.  sterling.  i 

This  refuncling  operation  is  ex¬ 
pected  to  save  the  city  about  $6,- 
000,000  over  the  next  21  years.  ' 
Councillor  J.  O.  Asselin,  chairman 
of  the  Executive  Committee,  an¬ 
nouncing  acceptance  of  the  99.11 
bid,  said  it  was  a  sign  that  the  credit 
of  the  city  of  Montreal  was  at  a  ; 
high  level,  steadily  rising,  and  that 
the  investing  pub'’c  had  confidence 
in  Montreal's  bonds. 


I  All  Toronto  aver.'’ges  showed  jjrowth.  Income  is  regarded  as  the 
I  losses  on  olume  about  400.000  secondarv  consideration  during  the 
shares  less  than  in  preceding  per-  period  of  development  of  the  prefit- 
:  iod.  Tliere  were  here  am.  there  apje  prospects  which  are  inherent  in 
some  attempts  at  a  rally  in  the  in-  niany  of  the.se  situatums. 
dustriais,  but  wide  sunport  was  I  Tlie  company  is  the  largest  indivi 
lackin'*.  Golds  firmed  up  somewhat  dual  shareholder  of  the  companie.''  in 
in  final  session.  Final  averages:  In-  the  investjnent  portfolio  with  the 
dustrie's,  down  four  points:  golds,  interest  ranging  fiom  15',  to  35') 
t'irce:  base  metals,  a  half:  western  and  tlie  average  holding  in  the  in¬ 
oils.  a  half.  dividual  companies  being  25'.; .  At 

I  ¥  ^  present  rash  and  investments  less 

In  Wall  Street  losses  exceeded  current  liabilities  Which  are  negli- 
"ains  by  about  tlu’ce  to  one  on  turn-  gible,  approrcimate  $20,000,000  and, 
ovei-,  a  million  shares  down  from  with  a  fumled  debt  of  $3,800,000 
previous  week-  Late  recovery  was  and  luefcrcnce  stock'  of  $.5,000,000, 
scored  by  a  few  sc.attcrod  issues  there  is  ample  leverage  in  the  eom- 
but  the  movement  lacked  sunport.  panvs  capital  .structure. 
e't’’oiigh  more  onti'uistic  tone  was  The  dividend  poliev,  continued 
evident.  Tncl’istria's  los''  five  Mr.  Tav'lor,  is  to  pav'  the  sh.are- 

noints:  rai's,  2'2:  uitilitics  eased  ,  kolders  between  60',  and  65';  of 
nearlv  a  po'ot.  '  i  anticipated  cash  income  for  each 

X  .V.  I  vear.  Gain.-  nmcle  oil  capital  ap- 

Lond'>n  tr,'’'l'U'^  w.-'--!  light  with  preciation  will  be  used  for  fuithcr 
.(o'-e  for  t'w  ’-lo'st  oart.  strengthening  th*  company's  strong 
o, for  tlw  i-'';;i'.'.:''.a!s  finan-ial  pos'tion. 

,v>s'ie'1  tbc  avria'''e  un  2'.  joints  The  past  f  .sc.al  year  was  a  d,f- 
I-,.  f,,„  -e=-ion  .t  n-"''  I'll?  ficult  one  for  the  rnaiuagecicnt  of 

'v'-b  r:id  three’ point;  above  lOl'I  various  companies,  stated  the 

president.  Foitunatcly  little  tme 
_  :  was  lo:5t  in  strikes  and  everything 

po.ssible  is  hemg  done  to  improve 
Celtic  To  relation-  between'the  companies  and 

D  "yn  r  *■  cmp'oyecs,  publii  and  sh.arrho’dors. 

Pay  ZU-L/Snt  CT'tl'a  Balance  of  the  I'-'-cling  was  rou- 
.  tine  With  reports  adop'tcd  ar.d  di- 

Directors  of  Cc'tie  Knitting  Co.,  re-elected. 

Ltd.,  lipve  decl.ared  dividend  of  20 

tents  and  an  ciitra  of  15  cents  on  Fcod  Pl'O^U’ltS 

canital  stock,  payable  February  3.  .  r 

to' shaicho’dens  of  record  January  CsrLnuCS  LXpannOB 

15.  A  year  ago  the  company  ('c- 

clared  a  diiidcnd  ol  20  cents  nei'  Xoimilo.  --  Sales  of  Camadian 
■share  paid  February  1.  19:6  and  m  p,.,.,,; I  j;,  the  cur- 

lOlo  it  pajd  a  simi.ar  amount  o.i  fi.s'’al  .'.car  are  in  c;\''C'Ss  of  the 

bebruarv  ."iniilar  nrriod  a  yerr  ago,  E.  P. 

The  cnmp.sny.  with  head  office  in  x,,,vior.  <hsini.cn  o.'  the  board,  told 
.Montte.si,  mamu-acturcs  .silk,  woo!  ;,toc;:'':>'der.s  at  tiic  annu.al  ircot- 
and  ca.shmcre  hosiery.  For  the  .vear 

ended  December  ..1,  194.),  net  p;ogra:’i  of  cxpai-sion  is  continuing 

amounted  to  .,0  cents  on  coniinon,  j p..r-,,>uf  onersling  <'0''di- 

exr'usive  of  the  refundable  tax  por-  ^  p,  c!iffi,uit  to  mairt.ain 

tion  which  v.  as  equal  ^to  -I  cents  p.-ofif.;  ju  f!,p  .s.ame  ratio  as  the  im- 
a  share.  'There  are  274)00  shaies  prove.mcnt  in  sale.s.  The  ma:ia,gc- 
oi  capital  stoci<  outsmuding  horn  an  ),ient  is  fullv  aw<aic  of  tbe.sc  adieise 
authorized  .,0.000  .shares,  no  par  ^joriditions  and  is  doing  evervthing 

value.  tn  <5ncrT>fcfiilU"  »-nr*ot 


Ontario, 
11th  Januar.v,  194 


been  admitted  to  general  partner 


Net  Hi;?lier  Both  for  Month 
:iiu!  For  3  Months  Than  Cor¬ 
responding  Periods  1945 


■ship  in  the  firm  of  Matthews  &  Co., 
investment  dealers,  and  members  of 
the  Toronto  Stock  Exchange.  Mr. 
Matthews  has  been  identified  with 
the  firm  since  1930. 


Monthly  statement  of  gross  earn- 
in.gs  and  surplus,  after  operating  and 
maintenance,  ta.xes,  interest,  depre¬ 
ciation  and  dividends  -of  Southern 
Canada  Power  Co.,  Ltd.,  for  the 
month  of  December,  1946,  and  the 
three  months  ended  December,  1946 
shows  better  results. 

Gioss  earnings  in  December,  1946 
amounted  to  $316,271,  compared 
with  .$303,700  in  corresponding 
month  of  1915,  while  operating  and 
maintenance  totalled  .$132,171, 
against  $107,107,  while  taxes  of 

$72,1.31  up  from  $69,152  and  in¬ 

terest,  depi'eciat’on  and  dividend.'' 
totalled  $128,317  a.gainst  $121,708. 

leaving  a  surplus  foi  the  month  of 

$13,655,  PS  compared  with  $6,131  in 
December.  1945. 

For  the  three  month.s  emling  De¬ 
cember.  1916,  gross  earnings 
amounted  to  $1,053,332,  as  compar¬ 
ed  v.'ith  $931,051  in  the  correspond¬ 
ing  three  months  of  19!.5,  an  in- 
crea.se  of  $122,308.  After  deductions 
totalling  $1,007,651.  as  against  $912,- 
100,  surplus  for  the  period  incrca.'ed 
.$27.0.51  to  .$1,5.708,  from  $18,651 
year  previous. 


Saint  John,  Sulphite,  Limited, 
pian.s  to  obtain  its  puipwood  both 
from  its  own  timberlands  and  b.v 
;  purchase  in  the  open  market,  and 
I  the  companj'  lias  assured  itself  of 
an  adequate  flow  of  wood  to  feed 
the  plant.  It  now  owns  more  than 
'  50,000  aries  of  timbcrland.s  in  north¬ 
eastern  Maine,  on  the  watershed  of 
the  Saint  John  River,  as  wall  as 
more  than  68,000  acres  of  timber 
ir  Carleton  and  York  counties,  ad- 
;  jacent  to  the  same  broad  waterc^ay. 
The  latter  properties  were  pur¬ 
chased  .some  time  ago  from  the  New 
Brun.swick  Railway  Company.  In 
these  two  areas  of  New  Brunswick 
pnd  Maine,  it  is  estimated,  are  more 
than  650,000  cords  of  spruce  and 
balsam,  besides  pine,  cedar  and 
I  hardwood. 

Also,  it  was  pointed  out.  Saint 
John  Sulphite,  Limited,  has  acquired 
29.6  per  cent  of  the  outstanding  pre¬ 
ferred  and  common  shares  of  the 
Allaga.sh  Land  Company,  which 
owns  more  than  85,000  acres  of 
timberlands  in  Aroo.stook,  Penob- 
.scot,  Somerset  and  Piscataquis  | 
counties  in  Maine.  Thi.s  area  con-  j 
tain.s  more  than  535,000  cords  of 
pulpwood. 

The  Mine  properties  include  71 
miles  of  gravel  roads,  bridges,  dams, 
depots,  camps  and  logging  equip¬ 
ment.  I 

Log-driving  facilitie.s  owned  by 
Saint  John  Sulphite,  Limited,  in-  . 
elude  holding  grounds,  sorting  gap,  j 
piers,  booms  and  riparian  rights  on  < 
the  Saint  John  River  at  Van  Buren  j 
and  Keegan,  Maine  and  Lincoln, 


Elder  New  Head  Of 

Toronto  Chapter  C.L.U 


Toronto:  —  A.  J.  Elder,  C.L.U., 
of  London  Life  Insurance  Co.,  has 
just  been  elected  chairman  of  the 
Toronto  Chapter  of  the  Institute  of 
Chartered  Life  Underwriters.  He 
succeeds  J.  J.  O'Gradj’,  C.L.U.  of 
the  Confederation  Life  As.sociation. 

Al.-o  elected  were  vice  cliairman, 
A.  C.  Dand,  C.L.U.,  Travelers  In¬ 
surance  Co:  secretary,  N.  E.  Evcly, 
C.I,.U.,  Prudential  Assurance  Co.  of 
London.  England;  treasurer.  Jolin 
R  Hutchison,  C.L.U.,  Sun  Life  As¬ 
surance  Co.  of  Canada;  and  to  the 
executive.  C.  E.  Misener,  C.L.U., 
London  Life  Insurance  Co.,  and  C. 
E.  Bissell,  C.L.U.,  Canada  Life  As- 
suiance  Co. 


Bowes  Co.  Declares 

Initial  Distribution 


Toronto:  —  Declaration  of  a 
quarterlx'  dividend  of  12 '2  cents 
a  .<-hare  on  the  Clas.s  “A”  shares 
of  Bowes  Co.  Ltd.  represents  the 
initial  disbursement  on  the  stock 
and  covers  the  three  months  ending 
Feb.  15.  Dividend  is  pa.yable  Jan. 
18,  1917. 

Authorized  capital,  following  the 
recent  reorganization,  consists  of 
60.000  class  "A"  and  60,000  Class 
'B''  shares,  with  38,911  share.s  of 
each  class  outstanding.  The  “A” 
is  entitled  to  a  fixed  preferential 
dividend  of  .50  cents  per  annum, 
while  it  is  anticipated  tlie  initial 
dividend  on  the  "B”  will  be  on  the 
basis  of  .50  cents  a  year.  Earl.v  in 
December,  a  public  offering  of  20,- 
000  Class  "A"  shares  at  $10  and 
2,500  Class  "B'*  share.s  at  $13.50  a 
share  was  made  bj’  Wills,  Bickle 
&  Co.,  Toronto. 


ear  of  Growfh  For 

Guaranty  Trust  Co 


T.oronto.  -  -  Financial  statement 
o)  Guaranty  'fnist  Company  of  Can¬ 
ada  for  .vear  1916  shows  total  assets 
under  administration  increased  b.v 
$1,887,375  for  the  year. 

Earnings  on  a  larger  ca|)ital  at 
$9.8!  per  share  comiiare  with  a  year 
ago.  Dividends  at  the  rate  of  .$5.00 
pT  share  were  paid  during  the  year. 

Rc.sorve  funds  were  increased  by 
$80,000  and  now  stand  at  .$400. 00(). 

Savings  deposits  ot  $5,683,012  in- 
( ceased  during  year  bv  $1,582,6.58. 
Liquid  as.scts  at  a  ratio  of  over  101 '7 
of  all  dcpo.sits. 

Tlie  Company  oiieiatcs  offices  at 
Toronto.  Windsor.  Niagara  Falls, 
Sudburv  and  Montreal. 


In  the  chartered  bank  group  Nova 
Scotia  moved  off  a  point  and  Do¬ 
minion  eased  :  while,  among  the 
loan  and  tru.st  is.sue.-,  Can.  Perma¬ 
nent  and  National  Trust  both  ea^cd 
a  point. 


liaraKS 

parks. 


Crown  Trust  Acijiiires 

Buildiiij;  in  U'innipe] 


M.4TTHEWS  A  PARTNER 

Toronto:  —  John  D.  Gib.son  has 


ibove  address. 


.SILVERWOOI)  SPEt  lAL 
MEETING 

London.  Ont.:  A  special  general 
meeting  of  Silverhood  Dairies  is  to 
be  held  here  on  Januar.v  30,  to  con¬ 
sider  ending  the  rights  and  condi¬ 
tions  attaching  to  “A”  shares  by 
providing  that  dividends  be  pa.vablc 
on  the  first  days  of  Januar.v,  April, 
July  and  October  of  each  .vear  in- 
•stead  of  half-ycarl.v  in  October  and 
April. 


Winnipeg;  --  The  Allan,  Killam 
and  McKay  Building  has  been  pur- 
chai'Cd  by  the  Crown  Trust  and 
Guarantee  Compaiiv,  according  to 
an  announcement  by  A,  B.  Hornb.y, 
manager  of  the  tru.=t  companv. 

Purchase  price  of  the  building  i.s 
reported  to  be  between  $50,000  and 
$60,000. 


Barringham  Rubber  Co. 
Expansion  Program  On 

Baningham  Rubber  Company, 
Oakville.  Ont..  has  commenced  an 
expansion  program  involving  ex¬ 
penditures  of  about  $750,000  on  ad- 
ciitional  buildings,  machinery  anti 
equipment,  it  is  announced  b.v 
Edward  Barringham,  president. 
Tlie  ackiitions.  which  will  enable 
the  compan.v  to  increase  its  pro¬ 
duction  and  further  diversifv  its 
lines,  wiil  likely  be  completed  and 
in  operation  b.v  next  fall.  Mr.  Bar- 
ringhani  also  announced  that  the 
name  of  the  eonipanv  has  been 
ciianged  to  Barringham  Rubber  & 
Pla.stic.s  Limited,  to  conform  more 
clo.seiy  with  pre.sent  and  proposed 
operations. 


NEW  ATLAS  STEELS 
DIKE!  TORS 

The  directors  of  .Atlas  Steels.  Li¬ 
mited,  announce  Albert  F.  Fifield 
and  James  H.  Sharp  were  elected 
new  directors  to  replace  two  who 
liad  resigned.  Tlie  retiring  directors 
are  T.  VV.  Hardy,  who  has  retired 
from  active  business  in  connection 
with  tliis  company,  and  R.  H.  Web- 
."ter,  who  wished  to  be  relieved 
owing  to  pressure  of  other  business. 
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Deepening  of  the  .sliaft  .it  B.n.X. 
(1935)  Consolidated  iiroperly,  nortli 
of  Bralorne,  Brid.ge  Rixer,  P.O.,  i.s 
nearing  comiilelion.  When  the  new 
low  800  ft.  level  .station  lias  been 
cut  short  drill  hole."'  will  be  run  to 
aid  in  ."'election  of  the  location  for 
the  cro.s.scut. 


To  MERCHANTS 


Th«  following  war  surplus  material  is  available 
ASK  YOUR  DEALER 


AGENCIES  WANTED 


H  E.STKRV  I  A.\.4I)A 
livhfMl  ‘jn  .\pars  willi  f 
nr;:aiii/H t joii.  \n  ari'hfMi' 
accounts  AjsliMs  tu  c 
tucf'rs  \N  iih  view  to  c 
ill  four  $\csl»M'n  1‘rovi 
In  clc4*trical  apphaiiu 
Muorcsrcul  fiNturcs.  I) 
hums,  smokers'  s»in( 
tsatclies.  clilua.  glass 
21.").  The  rinancial 


New  Imperial  Tobacco  Company  Directors 


SILICA  CEL 


(1)  l)r)ii;g  ot  g.^^es,  liquids  and  solids. 

(2)  In  air-conditioning,  (o  reduce  liuniidiiy. 

(3)  In  shipping  or  storage  containers  to  pi otect  many  products 
from  corrosion,  rust  or  mildew,  e.g.  delicate  scientific 
instruments,  mechanical  equipment,  clothing  or  food¬ 
stuffs. 

(4)  As  d  catjhsi  and  c.iriiei  of  cai.ilviic  agents  in  niaiiv 
itienii.jl  piocPsses. 


OM  PRINCIPLES  OP 
ACCOUNTING 

TAXABLE  INCOME  IN  CANADA 

DOMINION  TAX  PAYMENT 
SCHEDULE 


77ie  aboi  e  are  features  in 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

luM*  at  JaHMry,  1T47 

We  per  eop^.  $1  (M  per  rc»r. 
10  AdeUid*  Street  Ewt 
Toronto  1.  Ontario 


Muleritjis  smb  us  tbis  i/ic  diiiilit-i  to  the  lu.i 
through  regular  wholesale  and  retail  millcl. 


Vf'atch  For  Further  Announcemertts 


Mr.  E.  F.  Erzinger  \Ir.  B.  vS.  I..  I  nzpatriek  • 

Imperial  To’oaceg  Company  of  Canaai'.,  i-m.ued  anr.^.,...ks  u.at  Mr.  f..  f  f 
Mr.  J.  M.  Keith  have  been  appointed  mj  tne  Board  ot  fiirectors  of  tfie  Con 
*|'l)oiiiteil  .\tivvrl leiiig  .Maii;ig'!r. 


